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Banks Find Demand For Company Experiences 
Most Difficult Year Since 
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Two Million Bushels of Grain in Churchill Elevator 
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installations during the year. It 
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‘ ~ tmportant issue is whether or not oe easy a8 : charges were reduced, and two-|—: 
nts s ‘ ' & is wise in ‘the broad general panne tg eee Des ome a ceeet aunt conte eee ee. thirds of a cent thereafter, plus wie ae ee Telephone has ocks Br it 
“Titerests of Canada to have had | minds indust ight’ make on | loaded free of charge, thereby be-|# bonus of about one cent on the | sustained the largest station decline of eae tiena ct 
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From its founding early in the last century, the Bank of Montreal has 
been preter errno arb phases of the agricultucal, induserial, _ 
commercial and financial life of Canada. It has wide experience inthe _ 
banking requirements of Canadian business from coast to Coast, 
On account of its large resources, its national, provincial and local 
organizations, the Bank of Montreal is always in a position to discusg 
banking requirements and is always glad ro do so. i 
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operators who have the mentality 


_ ONE of the most valuable lessons learned 
frdm the period of readjustment through 
which we are passing is that the manage- . 
ment of financial affairs requires experi- 
ence and skill beyond the scope of 
most individuals, 

As a result of this lesson many a man with 
sound business instincts has placed all or 
a part of his affairs under the 
tion of @ competent trustee 
either in a trust account @ manage- 
We shall be glad to explain to you these 
methods of conserving your resources. 
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ASSETS UNDER ADMINISTRATION EXCEED $576,000,000. 
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Sinee its incorporation in 1927 the ; is indi i 
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| The Dominion Bank maintains its own Agency at 4 
- 0 9 Wall 
‘Street, in New York's financial centre. a ; 


Foreign exchange and securi 
~~ collections i 


ty transactions are undertaken, 


and remittances made. 


~ Private telegraph wires connect the New York Office with 
out branches at Toronto and Montreal. en 


) The New York accounts of Canadians are a main feature 
of the business conducted at this Agency, and Canadian 
men are invited to use our New York facilities. 


strated importance to. show for its 
financing. / 

It is reported that a subsidiary will 
be formed to develop its claims in 
Rouyn Township. Capital is being 
made of these claims although they 
are about one half mile removed from 
the McWatters find that is showing 
up so interesting. Arno once owned 
the McWatters claims but did not 
recognize their importance and they 
were dropped. 


Obituaries 


Henry M. Bing, western loan man- 
ager of the Manufacturers’ Life A 


ization of the capital structure is 
planned. While the company is 
taking care of charges on \$3,560,- 
000 of first mortgage bonds; earn- 
ings available for $6,809,500 of 6 
per cent preferred are nil. The 
present structure, eVolved from an 
original capitalization following 
construction at times of peak 
prices, will likely be changed 
eventually to conform with the 
| present and even potential earn- 
| ing power of the company in the 
| future. 

Operating income in 1931 was 
$583,679 compared with $804,821 


im the previous year. A further 





shrinkage will be revealed in pro- | 


money in bonds. This is not a high- | 
ly profitable field for the banks, | 


but is used chiefly to take up the 
slack of their current loans and to 
provide a cushion of liquid, but in- 
terest bearing, assets. The latest 
monthly bank statement, showing | 





the position as at Oct, 31, immedi- | 
ately before the advances were | 
made, reveals that holdings of | 
government bonds by the banks had | 
at that time reached a record total 
of $515,536,611, surpassing the pre- | 
vious record by some $16,000,000. | 
This is proof of the contention of | 
bankers that they already have all | 
the bonds on hand they want. Thus | 
the logical field for investment of | 
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last century, the Bank of Montreal has 2 . 
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OU and everybody else are interested 

in making business better... right now! 

We introduced a new Plymouth Six two 
__ weeks ago with remarkable success. 


} Our Plymouth factory is running full 
: sion | - force. We have put a lot "of men to work, 
Akt i | not only in our factory but in hundreds of 

| \ other factories which supply us materials. 





We do not believe in waiting around 





ill . : oe “ 2 : 
Find olaes ~~ ourselves, nor in asking anyone to wait 
ubscription to _ around for us. The way to get things 
ICIAL’ POST ls started is to start...and if you want to 
2 : x start something that will keep on going, 
2 enjoy reading The - 
ah ai Saas Ee insicte a Been. in these times, it has to be good. 
sitable gifts at Christ- It can’t be just ordinary. 


two, or three of these 
ent to them regularly 
ft compliments. 


ice, $5.00 a Year 


é That was the idea back of the new 
| Plymouth Six. Last year’s Plymouth was a 
| good car...a remarkably good car. We 
_. might have offered it again this year by add- 
_ ing an inch or two of wheelbase, a few new 
», gadgets and changing the radiator a trifle. 
ascription ($2 issues) 
and send a separate 


if However, that did not seem to be the 
nd Good Wishes, to -| best thing to do right now. We wanted an 
i _ outstanding value in the low-priced field. 
i | An automobile we could sincerely sponsor 


as North America’s next Number One Car. 


re eee ewe eee een eevee 


re ee 


It had to be so good people would want 
it...so low-priced they could afford it. A 
completely new car... overwhelming in its 
appeal in style, performance, price and every- 
thing else people demand. 


ee eee ee wee eeeeese 


eee ePur ee seeereeeenseee 


eeeoeepeeee eee eae eee 


ee ee ee ee ee eee 


To do this required a lot of money for 
engineering and testing. Then to produce 
a these newly designed cars at the lowest 
cost required new equipment. Altogether, 


cere eee ee ee eeaereeeee 


@eeeoeceseris senses see 


| MldlerP Obyle talks Ge 
Zo fs ‘Pasa Lhymouth f ‘Ba s 


and invites the Lullic to ota 


we spent more than $9,000,000 on this 
part of our Plymouth Six program. 


In addition, we have already bought 
$42,000,000 worth of materials required 
to make this new Plymouth Six... and 
don’t forget that is going to help business. 


We are buying steel and glass and leath- 
er, wool and cotton, lumber and rubber 
...and a thousand and one things that go 
to make an automobile...which means 
that other men are being employed in 
other plants and mines and farms. Men 
who are earning wages to be spent for 
food and clothing and shelter ...and auto- 
mobiles as well. 


Everyone buys when he can afford to. 
And when he buys, he makes work for 


someone else. That makes another custom- 
er for someone. And so it goes. It rolls up 
pretty fast. When everyone gets to work- 
ing and buying, good times will be here. 


The new Plymouth Six is now on your 
salesroom floor. It is priced at $95 less 
than last year. It is already on the streets 
and people are talking about it everywhere. 


One point I want to make with our 
dealers is this: Do not criticize your com- 
petitors’ products. There is no profit in 
that. It won’t put a man to work or sell a 
single automobile. Don’t worry about what 
your competitors do. Conversation won't 
equip an automobile with Floating Power, 
a Steel Body or Hydraulic Brakes. 


Sell the quality in our cars. The public 
























































is fair-minded and appreciative. People are!” 
buying Plymouth because it is presented 
honestly, fearlessly . . . by straightforward 
methods that are as sincere as the car itself,” 


Don’t let yourself lose sight of our goal. 
We want to make Plymouth America’s 
next Number One Car on its merits. We built 
value first, because we want people to buy ; 
now ...a Plymouth if we can convince | 
them ...some other car if we can’t. ; 


So let the buyer be the judge. Never try 
to hold up a sale. Shoot square with yours 
self, your customer, your competitor. Aig” * 
the public to “Look at All Three” o_o a . 
“May the Best Car Win.” 
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Utilities and Transportation 


IN CO-OPERATION 


d fo Utmost Economy 

is to Formation 
of Board 

— tures on 

CUTS SERVICES en poren, _evelep, 

o 7 o 

net Says Ontario mien $21 1000/000 was advanced by 

a6 way Mileage | the Dominion government and the 

Now Operated in company’s ers in the form of 


Pro te loans, according to an 
vince iain Faport despatched to Beau- 


} harnois Power Corp. bondholders 

by the Bondholders’ Committee. 

The report also states that oe 

ximately $16,000,000 of addi- 

onal funds will have to be raised 

in order to place the enterprise in 

“g position to meet in full its obliga- 

tions under contracts signed with 

Ontario Electric Power 

“Commission and ‘the Montreal 
Light, Heat and Power Cons. 

committee points out that 

its work up to date has been di- 

rected y toward bringing the 

lant into operation so that 

ki ald make deliveries of energy 

under on October 1 last. 

This has been done. The prob- 

lem now confronting the commit- 

tee is to pay off the temporary 

loans and raise the necessary addi- 

tional capital. 

No Interest in Prospect 

Until new securities can be is- 

sued, the circular reads, earnings 

t contracts must 

interest on temporary 

and con- 


ts, so that re- 


of 


New Funds Problem 

dus hath the somutaivice had to fans 
eo 

“wa: of securing sufficient funds 

the corporation to complete 

eto a point 

the\ contracts 


& 


He 
fa 
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report that, through the 
| co-operation of the Dominion Gov- 
e and the corporation’s bank- 
necessary funds have been 
and the development car- 
on to the point where power 


F 


a 
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assumed that form. There 
7 a cence taett 

a 
the others ex- 


ce without any | 
jervice ls some 


a 
mE 
a 
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— ee over aes 

x) on, but in granting licenses 

al sought to avoid direct 
competition with local traffic. It was 
never feasible to interfere with com- 
petition between termini. 

Status of Truck Operations 

“We have not been able to control 
truck operation in such a definite w 
as we have the bus operation, but 
think you will find that of about 70,000 
trucks in the province only 2,500 are 
doing what would be known as a com- 

er business and, therefore, 

directly competing with the steam 

tailways. We encourage monopolies 

in the truck business, as in the bus 

| business, in the matter of licensing. 

We have not been encouraging direct 

competition one with the other. We 

favor one operator rather than a 
multiplicity of licenses. 

“Though we have discouraged com- 
petition, through licensing, in truck 
and ee sere _ — eel 

epress stages, e 0 province 

2 ok control of} of Ontario is that in a gencuat way 

yperation and have now a fairly | healthy competition is necessary to 

‘Geveloped system of bus ser- = the best service. The people of 

In the early stages motor bus| Ontario are not particularly anxious 

was in the hands of small | to see a merging of the railways into 

ir ring recent years there | one corporation. Regulation of exces- 

a tendency for it to pass | sive competition would be beneficial. 

hends of operators with | Competition in passen r services, as 

nancial backing and, there-| between Toronto and Ottawa, for in- 

te give more adequate| stance, has beyond what is 

really required. Something in the 

sought to confine motor| nature of a control board to curb 

to one operator in each | excessive competition should be set 
area, and it has pretty | up. 
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‘The following bonds afford safety of principal and pay 
_& good interest return amply protected by earnings. 


Rate Maturity’ Approx. yield 
53% 1970 5.62% 
5% 1960 §=—- 6.40% 
5% 1953 - 7.05% 


Mail inquiries invited 
NESBITT, THOMSON & COMPANY 


LIMITED 
355 St. James Street West, Montreal 


Imactive and Extinct Mining 
-» Companies in Canada 
The first book of its kind published in 


| fining companies all having been in 


existence during the past 35 


a copy of Inactive and Extinct 
@ copy. 
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THE FINANCIAL POST 


[Need $16,000,000 More 
to Complete Beauharnois 


. $51,000,000, of Which $21,000,000 Represents 
ct arse Loans, Already Spent on Project— 
No Prospect of Bond Interest 


————V——————— 


From Our Own Correspondent 


was actually furnished as provided 
under these contracts, thereby fufill- 
ing them. If this had not been accom- 
lished the whole enterprise would 
ave been in grave danger. 

The total expenditure to October 
$1, 1932, has been $51,423,502. F 

The Hydro-Electric Power Commis- 
sion of Ontario and the Montreal 
Light, Heat & Power Consolidated are 
now taking delivery of 60,000 horse 
power, being their full present quota 
under the contracts above indicated, 
and in pursuance of such contracts, 
they will take an increasing amount 
of power each year, until in 1937, they 
are obligated to pay for 400,000 horse 
power. In order to reach this point 
the power canal will require to be 
deepened, control works in the St. 
Lawrence River provided, and addi- 
tional equipment installed, involving 
construction work estimated to cost, 
exclusive of interest, approximately 
$16,000,000 which will have to be 
financed. 

The committee has been in frequent 
session and is putting forward every 
effort to develop a satisfactory plan 
of financing which will not only pro- 
vide the additional $16,000,000 exclu- 
sive of interest, required for further 
construction purposes, but will also 
retire the temporary loans of ap- 
poopimataly $21,000,000, which were 
necessary in order to bring the de- 
velopment up to its present stage. 
Any new financing mu&t be based on 
a completed ‘ake equipped to 
produce ~~ Ss 000 horse power re- 
quired to the contracts referred 
to above The earnings from such a 
development can be estimated fairly 
accurately and will consist almost 
entirely of the payments under con- 
os with the two customers above- 
mentioned. The capital structure 
must be based on the ability of the 
company to earn its fixed charges, 
and the amount of securities which 
would be sold would depend on the 
company’s ability to meet interest and 
sinking fund in respect thereof. Until 
new securities-can be disposed of, 
the earnings from the present con- 
tracts must be used for. interest on 
loans, operating expenses 
and construction requirements, hence 
resumption of cash interest payments 
on the ev oes a oe J 
pros e existing financia 
eeeeas. which affect not only Can- 

but are world-wide, it has been 
impossible up to the present to 
finance permanently to the extent 
necessary to take care of the out- 
standing temporary loans and the 
additional construction requirements. 

The committee is pleased to report 
that so far, the construction cost has 
been well within the estimates and 
actual operation is proceeding satis- 
factorily. 

Having accomplished the omeeter 
tion of the first stage of the enter- 
prise, i.e, the all important delivery 
of power on October 1 last, the com- 
mittee is devoting practically ite en- 
tire attention to nent financing, 
upon which it will report to the bond- 
holders at the earliest possible date. 


SIN-MAC LINES 
CLOSES PERIOD 
OF FAIR ACTIVITY 


Sufficient Funds on Hand 
to Tide Over Dead 
Winter Season 


From Our Own Correspondent 
MONTREAL.—With the close of 
navigation, Sin-Mac Lines has 
ended a not unsatisfactory year of 
operations. Increased shipping ac- 
tivity, due to the more rapid move- 
ment of grain to seaboard, gave 
the.company’s fleet a fair amount 
of work while salvage jobs com- 
leted in recent weeks have tended 
increase revenue. 
Cash position is improved. No 
k loans are outstanding and it 
is undersf$od that sufficient funds 
are on hand to tide the company 
over the inactive winter season and 
provide for outfitting next spring. 


No financial statement has been 
issued by the company since the 
end of 1930, in which year the 
ee showed a loss of $257,246 
af all ¢ es, including pre- 
ferred dividends paid. Interest on 
the $1,381,500 of six per cent first 
mo. ge bonds was defaulted in 
October, 1931, and a winding up 
order was issued against the com- 
pany at the beginning of this year. 


Committee Conducts Operations 

A bondholders’ committee was 
formed and operations were car- 
ried on under the management of 
that body. No plan of reorganiza- 
tion has yet been put forward and 
indications do not point to an early 
revision of the company’s capital 
structure. In addition to the first 
mortgage bonds, there are issued 
$906,000 of preferred stock and 
53,120 shares of common. 

Sin-Mac Lines is the largest fac- 
tor in the general towing, lighter- 
ing, and wrecking industry in 
Canada, . 


LATIN-AMER. TRADE 
LACKS ENTHUSIASM 


Diverse Trends Evidenced in 
Cable Summary of 
Conditions 


The Argentine trade situation is 
marked by an.absence of encouraging 
trends, according to a cabled summary 
of conditions there, prepared by the 
U. S. Department of Commerce. 

Declines in live cattle prices and 

| meat exports are creating a pessi- 
| mistic sentiment in Uruguay. Re- 
| sumption of nation-wide foreign trade 

is being slowly resumed in Brazil. A 


slightly improved sentiment is still 


evident in Chile. Commercial activi- 


} ties in Bolivia continue to centre 
; around the Government’s needs for 


covering approximately 2,750 | 


the army. Unsettlement character- 
izes Ecuadorean business in Novem- 


| ber. Uncertainty over border diffi- 


culties and possible outcome of legis- 
lation are the controlling factors in 
the Colombian economic outlook. 

The Venezuelan market is affected 
by course of foreign exchange and 
there are reports of damage to the 
new coffee crop from excessive rains. 
Business shows a mixed trend in 
Central America, with appearance of 
increasing confidence noticeable in 
Nicaragua and Panama. November’s 
hurricane damage caused a setback in 
the Cuban economic situation. In 
Puerto Rico the outlook for the com- 
ing winter months has been bright- 
ened by the appearance of encourag- 
ing trade features. 


Railways Fight Back | 
For Passenger Trade 


But Duff Commission Expects Competition of 
Highway Agencies to Grow and Suggests 
Lopping Off Much Train Mileage 


By F. 8. C. 


In the United States a keen debate is proceeding in railway circles 
as to whether it is better to continue the present practice of stimu- 
lating passenger traffic by bargain excursions or to invoke a general 
reduction in passenger fares, The debate is typical of the somewhat 
belated attention now being given by railways to the problem of 
conserving the passenger traffic that they held for so many years and 
have recently been losing to motor coaches and private automobiles. 

In the report of the Royal Commission on Railways and Transpor- 
tation, considerable attention is paid to the subject of declining 
peqerser traffic and competition from highway transportation. 

t is made clear that there is a close correlation between the rate of 
increase in highway passengers and the rate of decrease in railway 
passengers. 

Forecast Reduction In Passenger Rates 
It is notable that Canadian railways are now advertising bargain 
excursions on many of their regular passenger trains in addition to 

——e excursions Carrying passengers at rates that average less 

an one cent a mile as compared with the base rate of over three 
back and it is altogether 


cents a mile. The railways are fightin 
re will be a drastic down- 


possible that within the next year or so t 
ward revision of all passenger rates. 
Before quoting from Duff report on this question one may 
well recall the advice given by the Drayton-Acworth commission in 
“We recommend that the question of highway improvement and 
motor haulage be taken into consideration. 
Passenger Traffic Falls Seriously 
Between 1923 and 1931 the number of passengers carried on 
Canadian railways declined from 38,000,000 to 22,000,000. Total 
passenger earnings declined from $61,000,000 to $40,000,000. The 
railways reduced their train services in response to the decline in 
traffic but did not reduce the service in proportion as is shown by the 
fact that passenger revenue per train mile, which was $2.53 
in 1923-had dropped to $1.70 in 1931, in the case of the Canadian 
National Railways and from $2.87 to $1.89 in the case of the 
Canadian Pacific. 
The Duff commissioners concluded that the railways had not cut 
their train mileage as much as they should have done and that in 
cular the Canadian National Railway had maintained a passenger 
in service out of proportion to the traffic offering. 
Huge Annual Loss on Passengers 
. It is estimated that Canadian railways lost $30,000,000 on their 
passenger traffic in 1929. If they curtail to a still greater degree— 
and much has been accomplished in this direction in 1931 and 1982 
—and if they can by cutting passen er mileage rates, fill up the 
remaining trains to something near their capacity they will be able 
to reduce this loss in no little measure. If rate reductions produce a 
large volume of additional traffic they will justify certain increased 


services. 

This yp in time modify somewhat the present belief, expressed 
in the Duff report, that “a lasting revolution in the travel habits of 
the people” has taken place. 

Summary of Commissioners’ View 
A summary follows of the discussion on highway transportation 
of —— that is included as an illuminating appendix to the 
report: 
“Te the nine-year period of railway history registrations of 
automobiles have shown very great increases. 
“The followin eee shows registrations of~all motor vehicles 
ie Canada, and will indicate the rate of growth:— 
ear 


1,239,868 
1931 1,206,836 
“Of these totals passenger automobiles in 1930 accounted for 
1,047,494 and for 1,024,149 in 19381. 
“During the same period, passenger revenues of the two 
railways have shown a decrease: 
Year Passenger 
Revenues 


$ 
77,335,438 
73,709,662 
pee edoonestessees §nbget nbocsdecdsedeescadaunes e+e 78,009,353 
MU Gad £56 o6d0ub0 uocskes cb eden ccacs cevteds ciebvandireis 61,512,742 
1981 43,759,468 

“Even if the figures for the years 1930 and 1981 are discarded 
and the comparison made between 1923 and 1929, it will be 

arent that passenger traffic on the steam railways failed to 
hold its own in the face of a general increase of business and in a 
time of great prosperity. Passengers carried in 1923 were 44,836,337 
and, in 1929, 39,070,893, a decrease of 18 per cent, the reduction in 
revenues being 5.6 per cent. 

“The seven-year period beginning in 1923 and ending with 1929, 
was one of great growth in national wealth and production. Since 
the population growth has averaged about 2 per cent annually in 
the last decade, one would expect to find a growth in passenger 


of the report of the Royal Comm 
in Cana 


revenues of the railways. The result can only be explained by the 
loss of passenger travel to the private passenger automobile and 
motor coach. As the total registrations of motor coaches and buses 
for the whole of Canada was only 2,255 in 1929, and less than one-half 
of these arene on rural highwers outside the limits of cities and 
so wére directly in competition with the steam railways, by far the 
most important factor in the failure of the railways to increase 
passenger earnings consonant with the general increase in population 
and wealth production, must have been the privately-owned 
passenger automobile. Figures submitted in a division of passenger 
miles travelled in Canada in 1929 follows: 


Agency Passenger miles Percentage 


11,500,000,000 78.5 
900,000,000 19.8 
250,000,000 1.7 - 

: 14,650,000,000 100;0 
Small Bus Line Revenues 

“On a revenue basis, an estimate is made that bus line earnings 
on inter-urban services do not exceed 5 per cent of the passenger 
traffic revenue of Canadian steam railways for the year 1929, and 
the amount of $3,650,000 to which that percentage attains cannot 
be looked 1 as entirely lost to the railways. A considerable 
portion of the traffic carried by metor coaches is new business, 
which they have developed for themselves and which would not go to 
the railways if motor coach services on the highways were 
discontinued. Some areas are served that the railways do not touch 
and the motor coach is also used by those who in default of its 
a would use the private motor car rather than the steam 
railway. 

“By reason of congested driving and parking conditions in our 
larger cities there is a tendency to use the motor coaches for 
journeys to and from those centres and to relegate the private car 
to the purpose of recreation and pleasure..The motor coach is often 
able to give what is practically a cab or livery service to the dweller 


Passenger autos .........+: Seccee escesse 
Steam railways ... 
Buses 
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in the outlying town or village or to the farmer on its route, For ° 


this reason it has a traffic peculiar to itself and its gains have 
therefore not been entirely at the expense of the railways. 

“Though the interurban traffic carried by these vehicles is 
increasing it has not yet in Canada assumed relatively large 

roportions. There will undoubtedly be further growth and further 
oss to the railways from this source, but as the field for the 
ee operation of ‘these motor coaches in Canada is in general 
imited to the more thickly settled areas of Ontario, Quebec and 
British Columbia where there has already been very considerable 
development of these services, it is likely that the steam railways 
ave already a the major effects of the competition under 
this head, and the loss in this respect has not been so serious as is 
generally believed. 

“It was agreed both by the railways and by the representatives 
of the automotive industry and of the motor coach operators in their 
appearances before the conmmission, that the loss to the steam 
railways in passenger revenues is due to the private passenger 
automobile, and that this loss must be regarded as permanent. 

“The railways have estimated that if there had been no competi- 
tion from the passenger automobile and motor coach in the year 
1929, passenger earnings would have been $17,000,000 more than the 
actual receipts. Since the motor coach may be credited with not more 
than $3,650,000 of this loss, and for the reasons mentioned above 
probably less than this sum was actually taken from them by these 
conveyers, the loss to the private passenger automobile must be at 
least $13,350,000, and might even be estimated at $15,000,000. 
aan parlor dnd observation car receipts were approximately 
$2,000,000 greater in 1929 than in 1923, and the Joint Committee 
therefore concludes that long distance passenger traffic actually 
increased to some extent and this is borne out by the fact that the 
average distance a railway passenger was carried was 74.2 miles in 
1929 as compared with 68.8 miles in 1928. In the same period 
commuter traffic to and from the larger cities also showed some 
increase, so that the inference is drawn that those who are using the 
motor vehicle as a means of transport to the detriment of the steam 
railways are the medium distance passengers, travelling not more 
than 75 miles. ’ 

: Competition on Longer Hauls Will Grow 
_ “Since it is likely that the provincial authorities in control of 
highways will continue to develop all-weather highways, especially 
to meet the demands of the private motor car owners, who now 
comprise the great majority of voters and taxpayers, medium and 
long haul passenger traffic will be subject to increasing losses from 
the operations of the passenger automobile. 

“Considerations of personal conveniences and not of economic 
costs of transportation are the governing factors in the use of the 
motor car and motor coach in passenger transport and as the trend 
seems to have set definitely in favor of the motor vehicle, the 
railways must adapt themselves to the situation and concentrate 
on service to the long haul passenger and to such commuter traffic 
as ney remain in and about the larger centres of population. 

“The motor coach could be used on the highway by the railways 
as a substitute for steam trains and for the purpose of giving more 
frequent service where traffic is light, but the railways have, it 
would seem, concluded that there is a very small field at present in 
Canada for the economical utilization of the motor coach as a 
substitute for or as auxiliary to the steam train for passengers.” 


This is the sixth of a series of articles discussing different phases 
ission on Railways and Transportation 


TO ACQUIRE LINES 


YAMASKA POWER) 


Offers Share for Share 
Exchange of Common 
Stock 


From Our Own Correspondent 

MONTREAL. — City Gas and 
Electric Corp., operating a gas plant 
in Three Rivers, has moved to ac- 
quire the distributing system of 
Yamaska Power Co. City Gas is of- 
fering its own stock on a share for 
share basis to common shareholders 
of Yamaska Power. ’ 

System of the latter comprises 
about 45 miles of line. Energy is 
ne from Southern Canada 

ower Co. and retailed to customers 
in St. Guillaume and district. The 
company represents a reorganiza- 
tion of the old South Shore Light 
Heat and Power Co. The latter ad 
outstanding $294,000 of bonds which 
were exchanged in the reorganiza- 
tion for 2,940 shares of no par 
value. No dividends have heen 
paid on the stock; it is understood 
that revenue has been just suffi- 
cient to cover working 

_ Some Bonds Outstanding 


y Gas and Electric has an} 


authorized capital of $250,000 \of 
6% per cent first mortgage bonds 
of which some $90,000 have been 
issued; $1,000,000 of 7 per cent pre- 
ferred and 100,000 of no par com- 
mon stock, of which 8,732 shares 

have been issued. ; 
The mee, which brought its 
Butano gas plant into production 
early this year, is widening its out- 
Rivers and is steadily. 


In seguiring the distribution 
s of Yamaska Power Co., City 
and Electric is extending its 

the electrical field. 


From Our Own 

. MONTREAL.—Following upon rep- 
resentations of Quebec Power Co. that 
it could no longer serve th 
magny distri 
the present rates, as they were in- 
sufficient to meet expenses, the Pub- 
lie Service Commission has author- 
ized the company to increase its 
charges. An investigation was made 
by e commission’s engineers and 

eir findings substantiated the claim 
of the Que Power Co. 


Canada Northern Power 
ean 
MONTREAL. — Canada Northern 
Power Corp. erated 386,889,410 
kw.h. durin mber 19382 as 
compared with 34,984,980 kw.h. during 
the same month a year . Cumu- 
lative returns show that for the 12 
months ended September , output 
nerated totalled 434,447 7 
is compares with 4 948,850 kw.h. 
in the year ended September 80, 1931. 
Shawinigan to Extend 
Transmission 


Our Own Correspondent 

MONTREAL Shawinigan Water 
and Power Co, through an ordinance 
handed down by the Quebec Public 
Service Commission, has been auth- 
orized to extend its transmission 
lines to the parishes of St. Bonifaco 
de Shawinigan and Ste. Flore in St. 
Maurice county, providing the work 
is started prior to June 1, 1933, and 
completed the end of September. 


Passenger Car License Fee 


~ Cut $2.50 in Saskatchewan |. 


Saskatchewan license fees for pas- 
a cars are lower by $2.50 for 
1938. This has been announced by 

A. C. Stewart, Minister of High- 
were for the province. 

e basis for truck fees is to be 
changed in accordance with the pro- 
portion of width of tires to load ca- 
pacity of the vehicle. 


December 17, 1 


Men of affairs requiring a fast cross- 
ing to Europe, find everything the 
seasoned traveller can need on Cunard 
and Anchor liners from New York. 


Distinguished passenger lists, com- 
fort and luxury in public and private 
rooms, a justly celebrated cuisine, 
and that personal steward service 
based on Cunard’s 92 years sea- 
experience, with low rates in all 
classes (First Class from $140, one 
way, for instance)—these are fea- 
tures of a Cunard-Anchor crossing. 


How to Invest for Profit 
Here is a book on the fundamentals of 
investing written from the Canadian 
standpoint. ae : 

It deals with stocks and: bonds; how to 
select them; how to judge their value; 
how to buy them; dealing with $1 
stock brokers, ete. ........0+.ssesesees 


THE FINANCIAL POST, 
153 University Ave., Toronto. 
Please enter ———_ to receive: 
(CD How to Invest for Profit—$1.00 a eopy 


Enclosed is $........+++.+-in payment, 


Name SOOO OEE SS EEE ESTOS ESSE SESE EERO CER SOE sete 


Address TOSS THP COMP OOCS OPES RSReSeqeeeey yee a= fectee Ty 


QUALITY ENGRAVING— the Essential Solnmuard in Monetary Documents 


| thes Shall Not 


OVER 100 YEARS OF 
DEPENDABLE SERVICE 


CANADIAN 


Pass” 


HAT is what finely engraved bonds or 


estock certificates say to counterfeiters: 


In effect the certificates are a treaty with 
the holder. If they cannot resist the invad- 
ing counterfeiter, the treaty becomes a 
“scrap of paper” — defeating the ‘whole 
issue. 

Bonds and stock certificates achieved by us 
are safeguarded by the utmost quality the 
engraving art affords. They make “they 


shall not pass" an impregnable command to 


counterfeiters. 


Bank Note Company 


‘LIMITED 


HEAD OFFICE AND WORKS: OTTAWA 
TORONTO — BRANCHES — MONTREAL 
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; are said 
not to have harmoniously on 
the question. Uncertainty of foreign 
exchanges, difficulty of managing New 
Zealand’s currency, and a necessity to 
separate the banking system from 
that of Australia are also.offered as 
reasons for the establishment of 2 
central bank that would look after 
these things. . 

One of the requirements. for suc- 
cessful operation of a central bank 
suggested by Sir Otto Niemeyer was 
that such an institution should be 
“entirely free from both the actual 
fact and the fear of political inter- 
ference. If that eannot be secured 
its existence will do more harm than 


ood.” 
It is thought that there may be 


Summary ¢ 


A brief analysis of company earnin 
im bold type indicates stocks Hsted i: 
any. Market prices are at close on T 


Year 
Company End 
Frost Steel ...... nes dé déseqenase: OG 81 
National Sewer Pi odebee Oct. 31 
Beatty Bros. 
Dominion Glass ...... 
International Paints .. 
*Deficit. 
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BOND MARKET 
_ NOW LESS ACTIVE, 


PRICES STEADY 


New Financing is at Stand-| ,,“4 


still — Demand is 
Lacking. 


| AWAIT NEW’ YEAR 
7? ' efx 

© Dominion Refunding Opera- 
_ tions Expected to be High- 


light ef 1933 Financ- 


The Canadian d . 
tically. marking ‘time after 
a strong recovery in prices 


a the last week of November 


y offset the extreme 
ess in prices that prevailed 
wing the fed- 


1 persist until the inter- 

onal situation is less disturbed 
5 eennen. is 

nanc y provinces and 

ities is virtually at a 

at the present time 


Dealers are unwilling to 


c ’ make definite commitments in 


of uncertain conditions and lack of 
demand with the result that the 
issues for which ten- 
nm called in the pee 

rm 


the’ case of the County 


of samme Lating ton, Sole recently, 


there were but two f bids while 


10 firms asked for an option on the 
issue 


Other municipalities have 


“received no offers for their bonds 


or have withdrawn their issues un- 
‘til improves: 


* sember, 1931, although there is not 


the same volume of new financing 
the market and the 


substantial volume of new - 
mg during the early months of 1933 
hough the n will not be as 
it was in the first few 


financing 

mplished on a reason- 

basle in — . a 
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favorable developments in 
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The major item of 1938 financing, 


a however, will be the refunding op- 


‘free bonds g No , 
1933, and a $60.000,000 issue due in 
ew York on’ October 1. Every at- 
tempt will be made to accomplish 
refunding - rig > &. uc low a 


in ian financing during the 
; will be largely determined by 
es requirements of the Dominion. 


A ppnpp antares 
_. CENTRAL BANKING 


_- FOR NEW ZEALAND 


‘Govt. Will Follow Lines of 
+ Niemeyer Suggestions 
on Banking 


“Our idea is that there should be 


q 


~ ‘an Empire chain of central banks, and 
- New 


ealand is going to supply her 
” stated J. G. Coates, Minister of 


Public Works for the Dominion re- 
gently. Mr. 7 
-. YMeutenant of Prime Minister Forbes, 
- > said. “The Government is going ahead 
‘with a plan to establish a federal 
‘reserve bank in New Zealand.” 


oates, who is the chief 


This follows the line of sugges- 
tions made by Sir Otto Niemeyer of 
the staff of the Bank of England, who 
visited New Zealand in 1930. The 


' Niemeyer suggestions were that New 
| Zealand notes be made convertible 


into sterling within certain fixed 
limits; that a note-issuing central 
bank be set up to hold bank reserves 
and government accounts; that com- 
mercial banks’ right to issue notes 
be abrogated; that gold reserves of 
commercial banks be transferred to 
the central bank against note issues; 
that the commercial banks maintain 
certain reserves with the central bank 
against their liabilities, and that the 

ld export prohibition be with- 

awn. 

The first and the last of these sug- 

estions are not possible at present 
ecause of the wor!d-wide abandon- 
ment of the gold standard and re- 
sultant instability oi currencies. It 
is also thought that there may be 
some dMiiculty in regulating the ratio 
in which to issue notes against the 
gold supplies of the various com- 
mercial banks. 

In a recent controversy. in New 
Zealand involving the further depre- 
ciation of the New Zealand pound in 
terms of sterling, the banks are said 
not to have acted harmoniously on 
the question. Uncertainty of foreign 
exchanges, difficulty of managing New 
Zealand’s’ currency, and a necessity to 
separate the banking system from 
that of Australia are also. offered as 
reasons for the establishment of a 
central bank that would look after 
these things. 

One of the requirements for suc- 
cessful operation of a central bank 
suggested by Sir Otto Niemeyer was 
that such an institution should be 
“entirely free from both the actual 
fact and the fear of political inter- 
ference. If that cannot be secured 
its existence will do more harm than 
good.” 

It is thought that there may be 


Manitoba Gets - |B.C.GOVERNMENT 


Federal Loan 
To Meet Debts 


With $6,158,000 of 4 per cent 
maturing in New York on 
December 15 the Province of Mani- 
toba has secured a loan from the 
Dominion Government and the 
charte nks, on the security 
of treasury bills, sufficient to meet 
its obligations without making a 
public offering on bonds. Under 
— conditions a refunding 
nd issue could not have been 
placed except at a low price. 

In September an issue of $4,000,- 
000 5% per cent bonds, due in 
1955, was offered in Canada at 
96%. The net proceeds of this 
loan wefe placed in New York to 
meet part of the December 15 
maturity. This provided a credit 
of some $3,500,000. The next issue 
of Manitoba, maturing in New 
York amounts to $2,441,000 and 
comes due on May 15, 1933. 


B. C. GOVT. SEEKS — 
TO COLLECT TAX 
FROM INVESTORS 


Change in Methods of 
Income Tax Collection 
May Increase Revenue 


From Our Own Correspondent 

VANCOUVER. — Legislation 
may be framed at the next session 
of the legislature to enable the pro- 
vineial government to collect in- 
come taxes from many wealthy in- 
dividuals and corporations who, it 
is claimed, are now able to evade 
the levy because of various subter- 
fuges, such as keeping their wealth 
outside the province. 


The government has this year 
brought into effect a new system 
of checking up on the corporate 
hold of many residents in Brit- 
ish Columbia who in the past have 
not paid taxes on their incomes. 
Exhaustive lists of shareholders 
have been prepared, and following 
up this investigation government 
collectors have- been able in recent 
weeks to obtain cheques for sums 
aggregating five figures in many 
cases from people who previously 
had evaded the tax. 

However, the government’s ma- 
ch for tax collection is not yet 
regarded as completed. Many hold- 
ers of bearer bonds, it is said, are 
escaping the levy at present, and 
the government proposes to collect 
taxes from these individuals 
through the banks, if possible, 
when interest coupons are pre- 
sented. This plan is effective in 
Great Britain and was recently 
proposed in Ottawa. If the federal 
government adopts the plan, the 
provincial government will follow 
suit. Until the federal government 
takes this step, however, it would 


ts | be useless for British Columbia to 


attempt such action alone, as hold- 
ers -would merely transfer their 
securities to other provinces and 
thus continue the evasion. 

At present the province has to 
wait for bondholders to die where- 
upon it taxes the estates retroac- 
tively for the income levy their de- 


ceased owners failed to pay. From |- 


one estate recently the government 
took $20,000 in back income taxes 
which should have been paid on 
bearer bonds. 


Meanwhile the province is con- 
templating a major change in in- 
come tax collection by making in- 
terest from investments subject to 
extra taxes, as in Britain. Thus 
a man earning a certain salary 
would pay less tax than the man 
earning the same amount in in- 
terest on investments. 


Credit Corp. Puts Sheep 
on Saskatchewan Farms 


Dominion Agricultural Credit Cor- 
poration has placed 5,000 ewes and 
125 rams on farms, chiefly in southern 
Saskatchewan. This organization was 
set up to assist farmers in obtaininga 
supply of livestock through the estab- 
lishment of a revolving fund with 
capital subscribed by a number of 
large corporations, including both 
railways, insurance companies, imple- 
ment companies and banks. 


Sheep in Saskatchewan have been 
placed mainly in flocks ranging from 
26 up to 200. The smallest number in 
any one flock supplied by the corpor- 
ation is 25. Farmers have been urged 
to accept 50 in view of the very slight 
increase in the work required to care 
for that number as compared with 25. 

The company aims through the plac- 
ing of proper foundation stock to 
establish on the prairies a breed of 
sheep particularly adapted to the 
needs and climate. Those placed to 
the present have been from breeds of 
sheep that for centuries have been 
herded, and as a result have acquired 
the flocking instinct. * 


Sheep have been found of great 


value on the prairies in combating the | 


weed menace, in packing and fertiliz- 
ing the soil, and in reducing the soil 
drifting hazard. Through having the 
flocking instinct, these flocks have 
required a@ minimum.of fencing, 


some difficulty encountered in rais- 
ing the capital of £500,000 for the 
bank by public subscription, and that 


|}as there is no short term money mar- 


ket in New~ Zealand such a bank 
might have difficulty in earning divi- 
dends. 


WOULD CURTAIL 
CIVIC GRANTS 


Municipalities Threaten 
Organized Opposition 
to Plan 


From Our Own Correspondent 

VANCOUVER.—Battle lines are 
being drawn between the British 
Columbia government and the mu- 
nicipalities over the contentious 
question of grants. The munici- 
palities claim that their burdens 
are greater this year than ever 
and that they cannot get along 
with curtailed assistance from the 
government, financially. The gov- 
ernment, for its part, contends that 
the revenue will be less and that 
the expenditure must therefore be 
less, too. Otherwise there must 
be additional borrowing and higher 
taxation, both of which courses the 
government wishes. to avoid. 

“The only thing for the munici- 
palities to do is to adopt our own 
policy and reduce expenditure,” 
said . J. W. Jones, Minister of 
Finance, “Let them reduce their 
services in proportion to the cut 
in income. e all have to do it. 
Why should the municipalities be 
excluded?” cal 

The — of the municipalities 
is that ey simply cannot make 
ends meet if the government with- 
draws liquor profits, pari mutuel 
taxes and other forms of assist- 
ance, as the government intends 
to do. Leaders of the municipali- 
ties are talking of organizing a 
municipal party to contest the next 

rovincial election with the old- 
ine parties, the slogan to be “A 
fair deal for the cities.” 

Mr. Jones points out, however, 
that the provincial government has 
aided the municipalities in the last 
ten years in British Columbia to 
the extent of more than $53,000,- 
000. The amount of this assistance 
annually has grown from a mere 
$1,200,000 in 1921 to more than 
$7,100,000 last year. With rev- 
enues declining steadily, Mr. Jones 
declares, there must~be a halt. 
Unemployment relief since the 
start of the depression—which in 
a sense is aid to municipalities— 
amounted so far in B. C. to $13,- 
500,000. The government has also 
taken over the construction and 
maintenance of arterial highways. 

The total grants for ten years 
were made up, roughly, as follows: 
Liquor profits, $10,500,000; motor 
licenses, $4,700,000; pari-mutuel 
taxes, $2,000,000; educational 
grants, $17,500,000; hospitals and 
charities, $8,250,00; social services, 


RECEIVER IS 
APPOINTED FOR 
KING EDWARD 


After being in default on first 
mortgage and refunding mortgage 
interest payments for a period of 
nearly two years, King Edward 
Hotel Co. was placed in receiver- 
ship on December 7 and the Na- 
tional Trust Co. was appointed as 
receiver and manager for the prop- 
erty. Operations will be carried on 
with little change it is understood 
and P. K. Hunt will continue in 
charge of operations. The trust 
company acting on behalf of the 
holders of the 7 pag oat refund- 
ing bonds and of 6 per cent 
debenture stock has been closely in 
touch with the situation since be- 
fore default actually occurred early 
in 1931. 

The Metropolitan Life Insurance 
Co. holds a 7 per cent first mort- 
gage amounting to $2,150,000 which 
is secured by land and the hotel 
building. The 7 per cent refunding 
bonds, of which there is some $1,- 
145,000 outstanding, are secured by 
a second charge on the land and 
building and a first charge upon 
fixtures and goodwill. United Ho- 
tels Co. of America, which holds 
control of the common stock, holds 
some $200,000 of another bond is- 
sue which ranks ahead of the 6 
per cent general mortgage deben- 
ture stock of which there is $2,- 
444,200 outstanding as series A and 
$827,200 outstanding as series B. 
Capital reorganization of the com- 
pany is expected but no details 
have as yet been given out. 

No balance sheet or earnings 
statement of the company have 
been issued since that for the year 


1930. The extent of the company’s | P 


liabilities is not stated but city 
taxes are in arrears for 1931 and 
1932 and no bond interest has been 
paid in this period, 


Bond Sales 


LENNOX AND ADDINGTON, ONT. 
R. A. Daly & Co. has been awarded $105,- 

000 5% per cent 10-installment debentures 

of the County of Lennox and Addington at 

98.53 ; a cost basis to the county of approxi- 

mately 5.56 per cent. Bids for the issue were 

as follows: 

De a ee ay ee ; 

2 Harris, MacKeen & Co. ........ 98.03 
The following bids were on an option 
asis: 

Dominion Securities Corp. 

Bell Gouinlock & Co. . 

Dyment, Anderson & Co. ...seeeess 100.07 

A. E. Ames & Co. ..... deccccces 100.00 

J. I. Graham & Co. ...cccccccccce 

Gatydmer & Co. ...0.-ccccccvcececs 

Harris, MacKeen & Co. .esceesese 

Cochran, Murray & Co. ..ccceseee 

Dominion Bank 


Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual statements received since last week’s issue. 


Company name 


in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 
any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company 


Frost Steel 

National Sewer Pipe .......«+ See 

DIT NUE. o incseescoecvece eoee Aug. 

Dominion Glass Sept. 

International Paints .......- coee Sept. 
*Deficit. 


Common 

earnings Curr. 

1931 divid. 
§ $ 


Net Income 
1932 1 <1 1932 
$ 


$ 
*21,098 10,464 +e eee eae 
72,080 179.286 0.06 2.04 0.60 
6,280 102,708 eee eae ees 
881,838 $74,495 $8.53 4.58 5 
*20,127 338,110 eee eee ere 


Balance Mkt. 


ear fwd. times 
- 1931 Mkt. earn. Yield 


7o 


Weekly Record of Financing in Canada’ 


SALES BY MUNICIPALITIES PROVINCIAL AND DOMINION GOVERNMENTS 


Manicipal— Date Sold 

Lennox & Addington, County of ....Dec. 

Dartmouth, N.S. 

Montreal 

Trustees of Parish of St. Raphael of 
Outremont 


Sold To 


8 R.A. Daly & Co. 
Dec. Sterling Securities 
ec. Banque Canadienne Nationale 


Credit Anglo-Francais .seccsscscceseseces 


% 10-ins. 
5% 1942 


Price Yield 
98.53 5.56% 


Amount 
$105,000 
15,000 
8,866,500 


150,000 eevee Gites 


Rate Due 


9 mos, 


6% 1-25-yr. 
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AVALON PHONE 
STATION LOSSES 
AT LOW LEVEL 


For Nine Months Drop of 
1 Per Cent Re- 
ported 


From Our Own Correspondent 


MONTREAL.—Though operating 
revenues and telephone installations 
of Avalon Telephone Co. in 1931 
showed af increase over the previ- 
ous year, revenues during the cur- 
rent year have tended to decline and 
for the first nine months of 1932 
showed a decrease of about 4 per 
cent from the same period last year. 
Number of stations, however, has 
held up well and to the end of Sep- 
tember there was a decrease of but 
1.5 per cent compared with last 
year. 

The company is the leading tele- 
hone utility in Newfoundland, and 
igures, hitherto unpublished, in- 

dicate that progress was made in 
1981 despite the restricted business 
activity in the territory served. 
Gross ‘revenues last year totalled 
$248,448 compared with $241,858 
and net earnings were $87,513 
against $85,157 in 1930. 
Pays Common Dividend 

Bond interest, after charges, was 
earned twice over. Earnings on the 
preferred were = to 11.21 per 
cent, and after 
this stock there remained $16,858 
applicable tothe common. This was 
equal to 7.13 a share compared 
with 7.22 a share in 1930; divi- 
dends on the common were main- 
tained at a 7 per cent rate, and a 
payment of 7 per cent was made in 
April, 1932. 

Telephone stations owned at the 
end of last year were 7,562 com- 
pared with 7,409 at the end of 1930 
an increase of 2 per cent. About 64 
per cent of the installations were 
residential and 36 per cent business 
phones. 

Station Revenue Gains 

Based on the number of tele- 
hones at the end of the year, W. C. 

itfield & Co. estimates telephone 
revenue per station in 1931 at 
$31.65 compared with $31.50 in 
the previous year. 

Assets at the end of last year in- 
cluded Ereperty account at $1,254,- 
241 and investments of $128,214. 
Working capital totalled $8,570 with 
current assets of $102,273 against 
current liabilities of $93,803. Bank 
loans totalled $42,000. 


JAS. RICHARDSON 
STRONGLY FAVORS 
CANADIAN PORTS 


Concentrate Atlantic Win- 
ter Business Out of Saint 
John and Halifax 


From Our Own Correspondent 

MONTREAL.—Because it is good 

business to do it, J. A. Richardson 
Sons, Winnipeg, and Montreal, 

one of Canada’s largest wheat ex- 
pene firms, are concentrating 
their Atlantic winter business out 
of Saint John and Halifax. 
_Canadian wheat can be exported 
via Saint John or Halifax cheaper 
than through any North Atlantic 
seaport in the United States, says 
James Richardson, in a statement 
made to the Saint John Telegraph- 
Journal and which reads as follows: 

“The competition for Manitoba 
wheat today is between Atlantic and 
Pacific, and wheat out of Vancouver 
is today selling somewhat cheaper 
than what it can be worked for out 
of the Atlantic. A very low freight 
rate structure has resulted in Van- 
couver taking a good deal of busi- 
ness the last few years which used to 
move via United States North At- 
lantic ports during the winter. We 
are, though, at the present time, 
better placed to do business out of 
Canadian Atlantic ports during the 
winter than ever before, and we are 
offering Canadian wheat daily out of 
Saint John at less money than it can 
be purchased for out of any North 
Atlantic port in the United States. 

Reasons for Action 

“I might say that my firm are this 
year concentrating their Atlantic 
winter business out of Saint John 
and Halifax, and we are doing it be- 
cause it is good business for us to 
do it. There are a number of reasons 
that make the routing of winter grain 
through our Maritime ports desirable. 
One of them is that we pay freights 
to Canadian railroads in Canadian 
money and not freights to roads in 
thé United States, which we would 
Have to pay in American money, which 
would cost us a sharp premium. 
_ “Also, at the present time, there 
is less space available in liners, and 
there is more grain moving in tramp 
steamers. Ocean freight rates are 
now so low that ‘it is no longer 
possible to secure cheaper ocean ton- 
nage out of American ports, which 
ae sometimes been the case in the 
ast. 

“I am glad to see that other ship- 
pers, both Canadian and American, 
have followed our example in lining 
up business for Saint John and Hali- 
fax, and you can be sure that in 
routing this grain as they have, they 
felt they would be able to undersell 
shipments out of United States ports, 
and their judgment has been verified 
by the fact that they are now daily 
offering at less than what the same 
grade of grain can be purchased for 
out of United States North Atlantic 
ports.” 


Manitoba Municipalities 
Would Revise Tax Methods 


Regarding a revision of methods of 
tax collections an immediate neces- 
sity, a resolution embodying several 
suggestions was passed at the annual 
meeting of the Union of Manitoba 
Municipalities held recently, and will 
be presented at the next session of 
the Manitoba legislature. The changes 
recommended would assist the muni- 
cipalities to operate on a cash basis 
to a much greater extent than is 
possible at present. 

The changes recommended include 
the holding of courts of revision be- 
fore the end of the year in which 
the assessment is made; that esti- 
mates of municipal reyenue and ex- 
penditure should be made before the 
end of February in each year; that 
tax rolls should be completed not 
later than June 30 and that tax 
statement should be sent out not later 
than July 31. It is suggested that 
taxes in towns, villages and rural 
municipalities should be payable at 
par on October 31 with provision for 
discounts on payments made in ad- 
vance and lower penalties for late 
payments. Taxpayers would be given 
the privilege of paying any amount on 
their tax accounts at any time. 

Reeve W. C. Wroth, Ellice, Man., 
was elected president of the associa- 
tion for the third time. 


Ship N. B. Apples to Britain 
A shipment of New Brunswick 
apples made to the British market 
recently has been so well received as 
to give the utmost encouragement to 
the apple growers of the province, 


isbursements on}: 


Canadian Celanese 


Install More Looms 


From Our Own Correspondent 

MONTREAL, — Canadian 
Celanese Ltd. have made gn 
installation of an additional 
60 looms at its Drummond- 
ville plant. Operations of the 
company have been main- 
tained at a high rate for 
many months past and it is 
understood that a further 
increase in production is 
planned. 


Improvement in the com- 
pany’s operating and finan- 
cial position is reflected in 
the action of the management 
in starting to pay off arrears 
of dividends on the preferred 
stock, Regular dividends have 
been paid for some time. It 
is expected that the annual 
statement for the’ current 
year will show continued in- 
crease in earnings and fur- 
ther strength in working cap- 
ital position. 


FLOUR EXPORTS 
MOVE FORWARD 
FOR NOVEMBER 


Increase Last Month Helps 
Offset Losses Earlier 
in Season 


From Our Own Correspondent 


MONTREAL.—Marked improve- 
ment took place in the export situ- 
ation for Canadian wheat flour 
millers during January, shipments 
in that month being substantially 
greater both in volume and value 
as compared with November, 1931. 

Returns compiled by the Depart- 
ment of Trade and Commerce show 
that 576,864 bbls.,. worth $1,798,982 
were exported last month. This 
compares with 476,487 bbls.,’valued 
at $1,599,307 for the same month a 
year ago. 

_U. K, Heavier Buyer 

United Kingdom pfirchases were 
heavier in November, exports being 
282,043 bbls., or 94.594 bbls, more 
than in November, 1931. The 
amount shipped via United States 
ports increased from 25,299 to 465,- 
171 bbls. Shipments by Canadian 
sea ports, on the other hand, ad- 
vanced from 162,220 to 236,872 bbls. 
in November this year. 

Exports to other countries held 
their own last month in comparison 
with November, 1931, a ga 
shipments having totalled 294,807 
and 288,992 bbls., respectively. 

For the four months of the cur- 
rent in year ended November, 
Canadian millers exported 1,821,- 
153 bbls. This is a decline com- 
pared with the same cg last 
sane Da $2,113,689 bbls. were 
shipped. 

Purchases by the United Kingdom 
in the four months this year 
amounted to 854.517 bbls. compared 
to 824,537 bbls. for the correspond- 
ing period of 1931. 

The loss occurred in exports to 
other countries, the total in this 
category being 966,308 bbls. this 
year and 1,289,080 bbls. last year. 
Exchange has been instrumental in 
diverting business from Canadian 


INTER. 
EARNINGS REVEAL 


Loss Recorded After Pro- 
vision for Deprecia- 
tion 
From Our Own Correspondent 


the fiscal year ended September 30, 
x were $5,909, compared with 
$65,875. After provision for depre- 
ciation, there was a loss of $20,127 
pared with a net profit of $33,- 
110 after depreciation and reserve 
for income tax in the previous year. 
er review no 
setae in. one ente 
prefe A é@ surp 
Bratt and loss was reduced to 


In the previous , various re- 
ductions oe made including = 
ferred stock, while capital account 
was revised, and $164,697 was a 
plied toward reduction in good 
account, 


Profit and Loss Figures 

Following are details of profit 

and loss for the a two years 
ended September 30: ; 


1931 
875 

25,781 
984 


ecevescoesss*$ 20,127 $ 83,110 
Trans. to Tes. .ssse000 

Res, for 6@C. cesseses 

Pid. dvds. ..sepeesese 


—_——— - 


Surplus for year ......*$ 20,127 
Add Prev. surp. 


Cash Shows Decline 

Balance sheet shows a reduction of 
$40,000 in cash which totals $30,636. 
Dominion of Canada and Canadian 
National Railway bonds are carried 
at $97,294 compared with $97,000; 
market value at the end of the year 
was $98,220. Accounts receivable are 
down $17,000 at $66,797 and inven- 
tories are lower by $18,000 at $161,693. 

A new item, investment in and 
amounts due from associated compan- 
ies, totals $68,891. It is pointed out 
that during the year, the company 
acquired the firm of Stewart and 
Wood in Toronto, which is develop- 
ing new markets for the company’s 
products in Ontario. Investment in 


te capital stocks of other companies is 


unchanged at $28,101. Property ac- 
count ios been increased by $1,000 to 
$446,487 and goodwill is unchanged at 


140,000. 

In liabilities, payables are up $3,000 
at $19,485 and a ee income tax 
reserve of $8,769 has been eliminated. 
General reserve is lower by $6,000 at 
$30,317, an seprecienee reserve is 
up $27,000 at $121,046. The reduction 
in general reserve is due to the trans- 
fer of $6,000 to bad debt reserve. 


Ottawa Minority 
1 benaantied ae Pian 


From Our Own 
BO;EEEAL a pore, in Ottawa 
mortgage 
Se ee ttoatted 0 te tated 


to other millers. Especially is this be 


so in the case of the West Indies 
which are reported to have been 
buying English flour owing to the 
more favorable exchange situation. 


the common stock. 
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Obviously, the manufacturer who convinces 
both the husband and the wife, has a tremen- 
dous advantage over his competitors. 


Comprehensive surveys made this year show 


that, on the average, each copy of Maclean’s 


is read by 2.1 women and 1.6 men. 


Maclean's 


Canadas National Magazine 


is read by men, as well as by women, there- 
fore gives the important double coverage at 
one cost—and that cost the lowest. 


Gwo (irculations 


for the 


Price of One 


MACLEAN’S MAGAZINE, 153 UNIVERSITY AVENUE, TORONTO, CANADA. 
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\ CIAL POST sic worth, given proper caahs and 
Andie Barves of Cirealetions | In recognition of the soundness 
rr ; of this belief, insurance companies 
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PRETENCE OF SUCCESS 
FOR BAY ROUTE 

LREADY since the beginning 

of the crop year, 2,750,000 


POST- 


o 


THE FINANCIAL POST 


For the Business Man 


The Week 


@ year ago were allowed to use an| bushels of wheat have been cleared 


“average” basis.of valuation which| from Churchill, to go overseas via 
in effect = i Canada’s new Hudson Bay route. 


permitted ‘ 
in default, to be taken in at prices| There remain about 2,400,000 bush- 
which were approximately the av-| els of wheat in the government Chronicle-Tolegraph readers mast the power, dowlezed,sO"isvasien of 


erage of stock market quotations elevator at Churchill. The total WESTERN read - | have been surprised at the news pub- it is plausibly suggested. But 
covering the five quarterly periods| cash value < ar ae oer A nancial Teck: wit oaaiae his lished in Saturday’s issue of The|Nowever clearly, one may recognize 
the date of valuation. half of what ae Goes paper at sixteen different ad- Financial Post’s exposure of an at-| the diticultios of Sees iene 
Now, after another year of de-| interest expenses of the Canadian | Grogses during the next six months.| tempted invasion of Quebec by the | this eee, sae aaed san ealeulated 
pressed “market” quotations has| government will be on the route| He is going on a world cruise on Ontario Hydro Commission. It is true; tion for an @ - eeaarante in 
this “ ” basis has| this year. And the movement will | the good ship Empress of Britain| that inter-provincial boundaries do to do damage to po ob invastan. of 
eee: ee "nes a return practically no gross revenue arrangemonts are being made|"°t constitute trade barriers and a/ this prowmes, othem ‘be warmly 
been found to be still a reasonable ng private enterprise would be entitled | persisted in will certainty be | 7 
+«e_| to the government as owner of the| to have The Post follow him wher- ‘ : resented by Quebec opinion; @ re 
valuation and with some modifica- h Perhaps 4 to do business in any part of Canada, development in view of the 
tions has again been chosen as a/ 708d and of the elevator. more colect to say chat Tha oeee| but Hydro is in a special position. | gretiable development Ot vient now ment of spare funds or for changes in 

fair basis for 1932 The public generally doés not| more correct to say that The Post| This is an organization set up by the| much improved relation i Pe 
replat of 0,00 wil met him wherever he’ goes.|Ieptieare of Ontre to previ ee | Ot ee ae er abe vaur present holdings will be wade 

e : 


realize that the only reason why ; 4 . Bs 
From the viewpoint of 7,000,000 The fifteen places at which copies| tricity at cost to the people of that one Stents oh dabete on request. 


is moving out of it has no taxes and is 
This service is available at any of owr branches 


The man wha. is meeting the demands 
of today in his business affairs hes 
little time for the management of his 
personal investments, though they may 
require more care than ever before. 


The experience of over 40 years in the 
investment field is available to our 
clients. Recommendations for invest- 


scripts : 
P Business 


a insurance policyholders _|any wheat The : : ince; 
abide tuey ties spare se Churchill at all is that the Domin- him Steere tt ty finale todnsen financed by_the Ontario government. |on roads and other onvew Cea 
most fundamentally interested in ion government is subsidizing one | to his sixteenth address in Canada| 1®¢Tefore Hydro has no moral right, ane, only » eS en . tg 
these deliberations—there are sev-| /@tS¢- international grain firm to] are as follows: Jerusalem, Cairo, ate rer] oy Polen ay or bute Rant a to our provincial rev- : P 
eral observations which may well| Ut wheat through the Churchill| Bombay, Colombo, Batavia, Singa- FS all the more ungrateful since| enue or to our provincial trade and 4 
be borne in mind. Firstl the jg| Clevator. The grain is not moving pore, angkok, Manila, Hongkong,| Ontario is already importing power| employment, while Quebec power , ital import Latest te- 

ye viies | OR an economic basis at all. Pleas | Shanghai, Kobe, Yokohama, Hono-| from Quebec to istribute to Hydro| plants, which to these things, are A. E. AMES & co. % “4 cuts cabled from England this 
the obvious fact that the obliga- lulu, San Francisco and Havana. | customers. ‘orced to operate below capacity for ne z ws l 
tions of a life insurance company Gite cee one Seatelnes on a A02 arte The Ontario government has recent- ee “ ysnpees. ae oe oe. on LmiTseD ie re 
. 7 , 4 ired the Abitibi Ca r| tha e local gover . / ; have 
are inherently distributed over a so long and so vigorously for the eduabie’ Waeanine racy me plant and has turned it over to iydro take this situation lightly and that Business Established 1869 


long period of years and that un- Hudson Bay Railway and . the|late. We were discussing the last | ™nage in trust. And outlets for | more will be heard of it in due course. TORONTO 


less sudden panic causes all policy- : ss : 
Churchill to make some use| Dominion Government loan with a : : 
: holders to demand their cash and of it fell ee ears. The West| New Yorker and confessed that it| enormous difficulties that they have, add to the debt of the province this Mentreed Vancouver Victeria Mew York Louden, Dus, 
surrender values within a few days. .nted the route built t th had moved slowly. He questioned | h#d to face in recent years. These| huge obligation. The financial stand- 
Jor weeks, these obligations will| | vee vce ox | us regarding publicity: we told him |C2™¢,ftom the most varied sources | ing of this province would be seriously 
, pense of the general taxpayers but g P y: we to and they are thoroughly deserved. impaired by throwing upon the mar- 


only mature gradually and over a t di the facts briefly. He pondered| ‘A different i lon ‘te ant te b block of provincial 
considerable number of years. Ac- uae So deaht Ontuce Caneae these for a moment and then a given tp mene teas Sede ite ae ‘ae > a aan t ap 
cordingly, sound investment prac- that it would have a bad political smile broke out on his face. “Here’ S/print and it cannot be insisted too/] Jt is common knowledge that the 
tice necessitates placing of a com- eff. <e Sek th d a!) what they should have done,” he} strongly that the great majority of | Dominion government experienced 
pany’s assets for the most part ect ; € e road rot in tried. Texas Guinan was in Mont- | those engaged in our principal indus- | eonsiderable difficulty in the market- 
utter disuse, especially when both| real at that time, wasn’t she?” We|trty are adjusting themselves to the} ing of an appreciable part of its last 


in long-term securities of high sas . . : . “ » | situation in a manner which leaves no ; ith the Province of 
political parties were tarred with| admitted that this was so. “Well, Epubé aboot thelt comlner sheeneh anae large, ae na “ jena hee: 


rank which can ‘be expected to ma-| the : h : é : 
promotional propaganda that/| he exclaimed, “that makes it easy. : yo P 

Foal ree eavatle af at least their! brought it into being. And as| All they had to do was to photo-| feasonabie demands, and on that ac-| Ya", of $750,000 in the past year's 
k or par value at some future grain would not flow naturally via graph exas in front of the arlia- count have all the more right to ee ae ef the public’s se. 
Hudson Bay it had to be made to ment Buildings buying a bond from | expect considerate treatment. Their . onse té @ million dollar bond issue. 

fl ll Mr. Bennett. A picture like that| prosperity, so seriously undermined | *? sruction. of the propesed 
ow unnaturally. Arrangements | would sell them like hot cak by low prices for the time being, is|,, 12¢ construc prop 

were made with rivat , ” OF cakes. : ' line from Grand Lake will not add a 

a private company | What’s more,” he shouted, “here’s | essential to that of every other single industry to those already es- 

to load wheat for Churchill. It is} your headline. Bennett Bestows | Tanch of Canadian economic life. tablished in the Miramichi district. 
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an. 
arenthe United States, 


is the fortunate circum- 

in normal times cur- 

itures amount to less 

60 per cent of current income 

means a is peaenrer 
cash margin or cus 

e abnormal demands 

and cash surrender 

inevitably occur in 

these. Thus, in spite 

years of such ab- 
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understood that it paid freight 
charges on the railway. But the 
grain was lifted into the elevator 
free of charge, it is being stored 
free of charge and the shipments 
already made have been handled 
free of charge by the government. 
No doubt if the government had 
bonussed the same firm enough it 
would have been glad to have car- 
ried grain by airplane over the 
North Pole. ¢ 

The Hudson Bay route is one of 
the great political scandals of all 
time in Canada—a plain contract- 
ors’ racket. It is bad enough for 
the taxpayers of Canada to have to 
pay interest on the, $50,000,000 
thrown into this disgraceful sink- 
hole, but it is throwing lye in the 


aby Bond on Broadway Beauty.” 
It’s too late now. But we can 
look forward to the next loan. 


"TECHNOLOGICAL unemploy- 
ment and technocracy are two 
words that have been coined to de- 
scribe the state of affairs induced 
in the labor market by the invention 
of new machinery for production 
more rapidly than society can adapt 
it to its ultimate purpose of pro- 
viding ater leisure, equally dis- 
tributed. We are told that since 
1929 the new inventions by way 0 
handling and uredecing machinery 
have already displaced millions of 
men so that even when the depres- 
sion is over there will be fewer jobs 
than before. 

The situation is even worse than 
we had believed. It now looks as 


The way out does not lie in the 
adoption of measures, now being ad- 
vocated, which experience shows can 
only make matters worse in the end. 
It is a time for steadily adhering for 
the most part to the methods through 
which past difficulties have been sur- 
mounted. The average western farmer 
has demonstrated that he realizes this 
by the steps that he has taken in cop- 
ing with his individua] problems and 
there can be confidence that he will 
continue in that path until better days 
come for him, as come they must at 
no distant date. The credit will be 
due’ mostly to his own efforts and in 


f| the meanwhile too much praise can- 


not be given him for the self-reliance 
he is displaying. 


Conscription of Wealth 
Ottawa Journal — Conscription of 
wealth is an interesting phrase which 
is popular with some people; and Mr. 
J. 5S. Woodsworth, M.P., of Winnipeg, 
leader of the Labor group in the 


What it will do is to add to the general 
taxation, and ensure—if that be not 
already in prospect—an income tax 
which cannot but add to the heavy 
burdens of the taxpayers in New 
Brunswick. With business firms and 
individuals already struggling under 
an avalanche of taxes, Dominion, pro- 
vincial and municipal, there is abso- 
lutely nothing in the contemplated 
extension of hydro activities to merit 
even passing attention by any who 
base their conclusions on the most 
elementary business practices. 


No Menace in Machinery 
Vancouver Sun.—There need be no 


fear of Technocracy, any more than/| 


there was sreed to fear the industrial 
revolution in England of a century 
ago; or the scientific discoveries of 
Bruno 300 years ago. Technocracy is 
a benefactor of man. It will lift the 
human family to heights of living 
never before dreamed of, but those 


emergency and perish during con- 
If the loans were ill 
were all-of them ill spen 


ustified, they were all of them 
Jontitied. The real *question is not sennen 
juridical and moralistic but practi 
Can the debtors pay without serious 
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sacrificed at current market| wound to pay people to use the| ‘hough the movie stars who have - 
bee i i in| Dominion House of Commons, used it ‘ ‘ i 
thrown on the market to/ route. nm taking expensive lessons in} | ; ° : +! benefits will come to man and his]; je Hfe 
et oute vocal expression and pronunciation| in the house Monday in connection | Cyiidren only as he studies and indery 9 the — economic ne. 


insistent and unfortu-} Both political parties are tongue- R ? it| with th l t situation. H : ‘ i 
allee’s press agent calls it e unemployment situation. 16! sdjusts himself to the new conditions. ; 
remarked that’ Canada might find a The Vancouver Sun asks its readers including the payees? 


increasing demand for cash/ tied against criticism. Both pro-| diction—will find their efforts was 6 
of those who have|moted the route; the Liberals,|ed and their investments useless. a. to resort to conscription of | 4, discuss this article with their 
insurance a veritable| were they in power, would probably| By a new German invention even| " We have often wondered what con- a, oe eS — As Others See Us 


be making the same pretence that| the deaf and dumb will be able to} scription of wealth would mean in : 
the route is a success, as are the|Play inthe talkies. this country. We wish Mr. Woods- feaght Cea talbed and written for 20 
Conservatives, who are in A young German scientist has/ worth or some other intelligent per- rs on discussions of finance and Sensible and True 
So th Pi : power. been studying the patterns that} 0" would develop the idea, would yotities and econom St. Catharines Standard. — The 
e taxpayer is entirely unpro- . k th q| tell us just how in his opinion the ee y. Financial Post, this week, editorially 
Hon. Dr. R. J u = Mini track of the talkie film. He has eae A Of. the Ting Wes ork \cracy—the replacing of men by * y There are many parasitical assoei- 
oy “anion, Minister | copied these patterns on paper and Private wealth consists of say six macnines—is the ‘sanject of ‘4 all ations and politicians, living off = 


of Railways and Canals, hasshown ; cere ; loyment and dead debts, and 
y' photographed them on film. When| things: 1, cash; 2, household and eee things that now torture the Saviet Gat: pons ~ o 


no lack of political courage in deal-|the film was put in a projector he} personal equipment; 3, business : 
ng oe C. N. R. matters. Will he got ae sounds he wanted. Of coves equipment; 4, manufacturing equip- Family mind and barass the Human former. ia in revels Stat pres rity 
fave the courage likewise to admit | he hasn't progressed much further| ment; 6, real estate. Around the subject of Technocracy | must be foun 
publicly that Canada would be bet- re oe Graham ber ov ns fo pom yp tin th vom mast be thonght out and planned out Baa asrena ee 
ter o is first telephone conversations be- : os at lies ahead. k to 
ff to abandon the Hudson Bay tween Paris and Brantford but he| 2! these things. Our curiosity is as — re amen ne ma in 


Railway, the docks a | a2 arIs | a to what government would do with 
y> nd elevators at promises in time to produce musical | them to improve present conditions. Subtle Debt Definitions Canada. They are and will remain 4 
radical lot than their self- 


hill, and the navigational aids i 
; ~ agg en notes purer and more beautiful than a leas 
interests of their pol- = the Stra it, without further tom- aapehier that can be produced by Prices and the Farmer is _ —— er caiioetion appointed leaders state them to be. 
Iders have wisely placed the oolery ? a musical instrument. The Farmers’ Sun, Toronto — The| between a loan incurred to pay the The curse of this and other 
+ ee *L tata b n Pp b h da 
of their assets in long-term DEFLATI There are all sorts of possibilities| spread between prices paid by con-| surgeon for cutting out a Sadly countries has mS > Sate 
ON GOES ON in this invention. A lazy preacher|sumers and prices received by far-| infected appendix al a loan incurred com be done an 4 ain 2 ities 
Average valuations slong some TIS stated in “Business Week” | or political orator can sit at his desk | mers demonstrates that consumers are|to pay the grocer and milkman for | 8 ge eas 2 =o _ Faeee 
ch lines ng som that if the war debts arerwritten | and draw his speech and let it be| 7ot fully benefitting, even at the ex-| feeding up the patient before he gets | 'S mit ieee laasie apne 
as have been adopted déwn, a universal demand will| Proadcast over a public addregs| pense of the farmer. The costs of dis-| back to work? The merit of saving | "0 a s: Lt italize 
t week would seem therefore at arise f iting d 7 rors *| tribution continue to keep costs up|a man’s life in an emergency is|® re ia dlateens oak cook 
he present time, to be in the best or writing down of all public agree doubt odernist will| £2 the consumer, though returns to|exactly the same as the merit of Solitien . sec. ‘And When Oct 
interests of both companies and pol and private debts. Certainly, revi- @ no doubt some modern! the farmer have dropped, All prices | saving @ man from slow death by| Pd vict DUFPASUN J anized under 
fowls and po!-/ sion of the war debts would provide | 8¢t kindergarten children to scratch| have dropped, but the spread between | starvation or breakdown. ; Seok eseuiilaus, i ae well belng 
ed olders for they afford reason- &@ precedent that might speed u aimless pencil marks on sheets of} producers’ and consumers’ prices has| Both sides are engaged in —— Pe the aaa cama is to be. pre 
n-| able stability in what would other-| the deflation of other debts but the eo photograph — —— rape me propertionately narrowed. coin shee, pe mye eee Sees wae served, ‘it will "require some hard] _ 5 
beco istorted fi i s roclaim a new e ese figures tell : ost-Armistice s. ri q, . man 
me a disto financial | fundamental forces, that will bring poe sages gee e oe ee oo 1932 cama that post-armistice loans have nena f BB. eee — 


i : in music. a 
» without removing from the| such readjustment about, lie much 1 Ib. wheat sold, Fort the higher standing, because the! oi ements in the national life.” 


factors policyholder any safeguards which deeper. William 2.5¢ .08c | money was not spent on unproductive — udge. . F ae rT The voor m 
he might justl baie ° i ; uses and “destruction,” like the a : u 
empha- ght justly expect The process of writing down|| Other People’s Views |/1 1». flour retail, Toronto Sle  2-7e| Hees, and det ree ee cue minal. Determined Doubters i. [ 2 2.872,34: 
i be. tions and food for the combatants.| The Winnipeg Free Press —- Some j ae . 8 2,57 
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CA evident in public bo — — i - i 
NT BE HELPED P nd defaults Edmonton Journal—Alberta will do See eRe interest rates, re tend that the money spent to stave|Arthur News-Chronicle and The seems gave a ‘ , ave 
has decreed a 30 Palities — capital re-organization . 
y back-to-the-land scheme here also, a8 | interest charge of $100 on a debt con- to recuperate from the war? e, on| Fan in Hudson Strait, but when it was to have lost the money i 
of thejin the salaries of city officials, | ®2&°%- This is the inevitable end-| permanently off relief is @ real ad-| produce as in 1926, It means the real away, because they were incurred| was not due to any particular danger | promptl serve. a See 
: 3 in ; 
valuations for se-|lar reduction. President Hoover|'"& the war debts would be an mortgages to the amount of $677,564,- 
vernm can only be halted by price inflation | of the Alberta Legislature, is sixty-| five per cent, the drop since March, 
go ent employees. yp atio three, or over one-fourth that ofthe 1932, it means that the real burden of I +t Manufactured, Ths.* sacvres 115,873,720 
asked to take reductions in their can safely be brought about to re-| ern legislatures alone is 229, or nearly| Mortgages contracted in 1926, are 
make the majori " eigen saga ; : 
jority of 1928 debts designed on altogether too elaborate| twice as many farm dollars to pay a series Commemorating the —— — pg WG at 2: = ee ‘ : : : 1,599,100 
decision | will have higher purchasi 2 Sc, 3 
rt & P ing power scaling down. but thrice. il } Y a F 
ni Sent (it Ss : bie 
, th hundred thousand | of prices. at Ottawa there is a tablet Fs Shfs ER 61,518,000 
= which bears ae inscription: Sy (i V7 Allis 
ary cuts is that they TH Saskatoon Star-Phoenix ob-| he had left it in a garage for repairs. their refusal to use public funds to Hi dU 
‘Canadian life insurance | uniform scale without regard for| adian National Railways. These for his lapse of memory’. the Canadian radio system. They have and skill "The Royal Wil- 
@ superintendents in Can-j are i es 
already underpaid. But the un- work, it is argued; whether they | minded. What business man has not,| eastern business interests that some wes wholly constructed is 


debts is already proceeding. It is ; ‘ 
. Back to The Land Farm prices have been cut in half. But does Downing Street really con-| eastern journals, including the Port 
HE cit i including a few Canadian munici- , Sneed é | 
y executive of Montreal i well if its authorities expand the} That means that a farmer with an eo tealatiies ane The svaner eel ened i Sinking of the Bright ae eS 17,10 
ATION and bankruptcy of companies, fore- i : am 2 
. rt of the 1933 relief programme. | tracted in 1926, has to pay that charge nes 2,462 
week in- : closure and 4 1t ee : j : —- y 8° | the other hand, contend that the post- | shown that the sinking of that vessel rr” - 
by in settlement of mort Every family firmly on its own and/in more than twice as much farm Armistice loans are harder to explain | was simply the result of neglect and The wouse juror ‘ 
permitting the| New York State i c product of price deflation: rewrit- | V@nce toward the final elimination of | burden of debt has been doubled B if : feati he B Y> " 10,170,400 
is planning a simi- ; Tewrit- unemployment. The census indicates that there are when the emergency was over. But'or difficulty in nav gating t e Bay | wrong ebout eapital 
com-|has recommended to Congress a en and not a cause of deflation. Too Elaborate ._ | 100 on 244,201 farms reporting. Every 
consider-| further reduction in salaries of © Process of debt adjustment | Calgary Herald— The membership| time the index of farm prices drops =| ora: (Oect.) 48, 444,80 
nwt ray, eg pe 96,548.03 
te + . but there ; M & ship., eevence 
The trend is irresistible. Govern- stil] aaaenee economists who House of Commons, 245. The com-| that mortgage debt has increased by 
ment employees everywhere will be at enough inflation | hined memberships of the four west-| five per cent, increased by $33,878,205. % 1,721,590 
: , os. (Nov.) 676,86 
- | incomes li : store 1928 prices and therefore| equal to that of the Commons. The | today, in terms of farm products, more 
by Sadieos th eee system of government in Canada was/ than twice what they were; it takes This advertisement is one of | 
were| Even after their reductions they eee. : and costly/a scale, and this is a good| them off. For farmers dependent on hundredth suniversary of bs ve 
y _ The rigorous discipline of defla-| time seriéusly to consider a radical | wheat the increase may - not twice The Bank of Nova Scotia a © : . 95,448,516 
one just reached in out of what is left than they had tion results from the inability of 
totalled over one| in 1928 at the then prevailing level io re omic system to anchor its The Absent Minded No eeeiaitha th Radio In the House of Parliament att 
‘of the li 7 %0 an immovable capstan. Woodstock Sentinel-Review. — An Calgary Herald. — The newly-ap- 1.381.774 
4 ion share— An unfortunate feature of gov- PUBLIC OWN Ingersoll man the other day reported | pointed Canadian Radio Commis- 
en isck and debortere ERSHIP his car stolen, but later recalled that sioners are to be congratulated on “In honour ef the men by ss Rest | \ J 87,094,525 
eremental sala rarage in Hee \ | 626.004 
as-;must be applied on a Practically jects to economies on the Can-| N° doubt he was “kidded” a good deal| assist commercial advertising over whens entnepeten, eaamae - > <a a SF geese e HsoLe7s 
Already the provincial| the fact that many ci W it i int liam’ che frst vessel tocross 
an . e are not so sure that it is so| returned a definite refusal to th 
7 y civil servants | economies have thrown men out of|very reprehensible to \be absent- application on behalf “et cartain the Atlantic by steam power 
been working close-|derpayment of certain ; 
e ‘ f groups of! are employed o a at one time or another, started to go} of the money received through the Canada and navigated to 
- United States com- | technical officers of government ploy n the railways or to work on a Sunday. Hon. Edward licensing of radio sets should be used | England in 1833.” 


have announced their| and the i go on relief, the cost falls on the i i 5 di i isi 
peers e inequi : Blake, engrossed in weighty matters,| to subsidize private advertising. As 
angness to value insurance com-| of adueneenet tase aan government 0 why economize? frequently ignored intimate friends| the Ottawa Citizen points out, what- 
y eecu: hold for 1982 on| apart fro a quite; We commend consideration of| whom he met on the street. Rt. Hon.|/ ever funds may be available for 
ings m general salary reduc- this argument to those who believe | 8: B- Bennett not long ago in the/ national broadcasting, it may surely 


Rear vs is as all ‘ tio 1 
anne basi owed acros ms. The i ° . House of Commons alluded to Mr.| be assumed that there will be none 
that the railway problem will never King as “prime minister.” Think of| for any such scheme of subsidies for 


dime, but no word has come as| and will 

Rs nh ® . ~ : 
from wa under whose jur-|de i: be va aye in any| be solved while the Canadian] all the stories about absent-minded | private interests. The commercial 
ction. majority of the " os Th general ary reduc-{ National remains under public | college professors, including the one| broadcasting may be quite attractive 
ot lead Ss. @ general salary reduc- ownership and operation. who ordered flowers when his own| radio entertainment, but radio 


fian companies are pres- a ¢ Baepe ys by the prevailing obituary appeared by ogee a6 listeners expect national broadcasting 
A ower level newspaper, and that other one who| to be on a more independent basis. 
of values. The fact that EDITORIAL NOTES married a teacher and on awaking one The Radio Commissioners will have 


Unit a eee — of on individual employee has a raise Motto of the new shorter week | morning demanded in a shocked tone,| to keep strictly on guard to avoid 

co th oners;in pay coming to him should not! advocates might be “Half\a loaf is| “Why, Miss Blank, how did you come| pitfalls because undoubtedly they will 

| 80 Tecognize that the cus-|make him immune from the gen-| better than loafi Il the time.” | "°X¢, indes Free ie leieennt aoenestiene 

ar end arbitrary method of | eral reduction. He migh . —* e time. Absent-mindedness is usually the|from self-interested parties for “mM. . 4 

em insurance. compa-| specific i AT. ght get a " result of mental activity concentrated | official assistance. The success of en might as weil pro ect 2 voyage to the moon 

sh oh: pecific increase in compensation; Tax of $5 a barrel is suggested | upon matters of moment, to the exclu-| national broadcasting depends on the ‘aan tte On steam navigation acroes the stormy 
antic Ocean.” 


Before th¢ first boat steamed 
across the Atlantic 


Dr. Dionysius Lardner, a famous English scientist 
of the day said: : Maglich 


oe n work and at the same|on the new U. S. be P + | sion of trifles. character of the inaugural plans 
evlOns as r 31/ time suffer ° we ae er. Prosperity Besides, we left our own car down-| worked out by the new Commission. ene 
win; up their 1932 ce; common with cee cut in} may be Just around the corner over town the other night, and walked/ Owners of radio sets throughout the The transition from the small steamship of 1833 to 
. neither practicable very one else. That| there but nickel beer isn't. home. Dominion expect much in the way the modern ° 
b in the | nor} has happened in private business. a —_—_——- of improved and more numerous ocean greyhound is paralleled by the ts 
0 ight of present coe oe ee are distinct and| Railways earnings in Canada are The Right Direction 4 nations! progremmes new, et they growth of The Bank of Nova Scotia from a small Unusually ag 
Sue shou s says ‘ Winnipeg Free Press Contradic-| are being Irectly taxe or the ‘ * : . . ‘om 
"argued, and we believe| All — 80. running a million dollars a week be-| tory as it/may scem, with prices of| upkeep, and they will look to Mr. local institution of a century ago to an organization obtai nable. fr at 
that there are times ereas eens “ev pt oe hind 1931. The railway problem| farm products sunk’ almost out et Dorisewertn ane, his colleagues to whieh today serves the commerce of a nation with high-grade Pu 1 
o . oa? : ome available for/a ren is i its sight, the most hopeful way of help-| resist any claims for assistance from ; sa:,: . ‘ Z E , ; 
e Fe anny becepied view distribution is less when measured Petree, ‘a not solving itself. Se ee eer to Lain, thas. | acllidh atinaie lehoamae banking facilities international in scope. selected ee 
erms “mar ue d | i Sant : : ; ] ist t th n the land, The — current, wee " 
smotations or 2. If civil service salaries Names of some of the leaders Sheevder oatting beth oe men _ _ Public Power and Taxes Tccadad acd * 
s” are not e Maintained—as they-are| among the hunger marchers in| and single men on farms are progress-| Saint John Telegraph-Journal — : f 
Synonymous. | in the City of Toronto for example; London and Washington might|ing very well. The most acute difi- Within the last day or so persistent 
Mecisions have long upheld | —the government empl ak s gr | culties of the farmers are due to the| Teports have been circulated to the 
aw and have set out the} simp! tti mployees ord pues the casual observer wonder if necessity of meeting obligations in-| effect that the New Brunswick Elec- eC 
=e x the market value of h ply getting more than their they marched all the way from Rus-| curred in the past. They can almost| tric Power Commission has decided to 
wane the value share of what the public has to} sia. always secure a subsistence on the| go ahead immediately or in the near NOV, S b : 


rwith no ge ea Pol * *¢ ¢ land. That is the only object of the| future oe outenos of the hydro 
an undue uences oliticians w : - | present plans in connection with the| service to the Miramichi district, a pro- 
Pa to compel selling! city hall aon ae about the Soviet leaders assure their! unemployed. ject which it is estimated will ae 
men &) city hall or the Parliament build-| people that if ‘they are hungry —_———- a capital expenditure of $751,511, with 
er Ings vote should give some con- things are really much worse in Self-Reliant Western Farmers additional costs at the Grand Lake 
eal 


ee “ying and with there- 
oe eran siety sideration to the thousands of other/| other countries. No doubt the Rus-| Edmonton Journal—Many tributes| power station, bringing the total to 
1 aflecting intrin- 


voters who hav incomes | si : are being paid to the courage and re-| approximately one million dollars. 
© smaller i sians stop feeling hungry when sourcefulness with which Western Under existing conditions, the hydro 


intrin-| out of which to pay their taxes. (they hear this. 


Canadian farmers have met the!eommission should not be allowed to 
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ITH the closing of the port 
of Montreal for the season 
matter of whether or not Great 


‘Pritain will allow the Empire pref- 


» to Canadian wheat exported 


vis the United States, becomes of 
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ii orerely 0° 
the 


: that 
aie to Expire goods shi ped f 


vital importance, Latest re- 
ts cabled from England this 
to the effect that Liverpool 
toms officials have refu to 
at a preference to the test ship- 
t made recently through United 
te ports, will be greeted with 
ht in the Maritimes, but there 
every indication that this deci- 
m is not a final one. 

the rulin 

oa decision ; 
- tal British prin- 
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“was shi ped, (parpe sly of ) 
¥ sely of course 
throu Pasa o and the port of 


lL officials 

the 
natter on to London where the 
Itimate decision as to whether the 


ork, the Live 
od free entry 


“shipment fulfils the conditions laid 


9 down by the British 
no 


overnment, 
-be made. Though the decision 
rests entirely in the hands of 
British a there 
probably little doubt but that 
Minister Bennett will be 


‘consulted in whatever plan is de- 


a upon. 
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HE importance of .this raling 
dha ‘Osnedinn export trade 
to Canadian rail and harbor 


*\ cent which was chalk 


western exporters an 
rs of object to its 
Prence with established chan- 


is of the trade, as ing to 
marketing costs. It is 


e " any event, it is thought that 
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‘Construction— 
- Building permits 


Production, bbls. 


EB x 


Finance— 
Failures, No. (Sept.) 


export plan will tax the facili- 
of Canadian ports to the ut- 
tive of the final de- 
ere seems little doubt 


vernment is anxious to | has 


wi 
In.subsequent eg 


(Dec. 8 
earn. (Dec. 7) 
earn, (Dec. 7) 


6,781 
) 17,102 
2,023 
2,462 


( 
prod., No. (Oct. 
x exports. No. (Oct. 


Oct.) ... 8 
Contracts (November) .... $ 


rint— 
Production, tons (Oct.) .... 
Exports, tons (Oct.) peesea 


48,444,8 
7 0 
115,878,720 


(Oct.) 


Wheat flour exp. bbis. (Nov.) 


55.25 

+ 1,599,190 
83,448,516 
1,881,774 
61,518,000 


37,094,525 
56,626,095 
27,301,976 


Employment Index (Nov.) 
Electric Power—Output— 
M. Kilowatt hours (Oct.)..« 


Failures, Liabilities (Sept.) 
Bank debitst (Oct.) $ 
Bond sales (Oct.) 
Insurance sales (Oct.) .... $ 
Automobile Financing : 

Used cars erg 

ic 

ope tis’ Seriod, Oct. 18 to Nev. 6. 
+(000’s omitted). 


29,858, 


ted | Streets and highways, the 


d and September, has been 


th | $3,300,000 than 


932 
42,267 
2,863,000 $ 
2,572,342 $ 

Menthly 
3,928,573 $ 
2,925,472 $ 


3,056,187 $ 
10,170,400 $ 


157,506 
148,934 


00 
30 


1,721,598 
676,864 


84.7 


. 1,300,128 


192 
2,279,544 $ 
2,367,179 $ 


$ 102,788,105 $ 
000 $ 36,006,000 $ 336,487,000 $ 403,289,000 


862,847 $ 
718,088 $ 


SNOW DRIVES 
EAGER BUYERS 
INTO STORES 


Flying Flakes Incite Shop- 
pers to Exchange Cash” 
For Goo 


ite Mark Twain's declara- 
tion that no one ever seems to do 
anything about the weather, Christ- 
mas sh at least seem to 
regulate thei — = accord- 
ance udging by experi- 
ence of retail stores, this is the 
case, The Financial Post finds. 


Snow, in reasonable quantities, | land 


is a boon to departmental stores, 
but a bane to smaller specializing 
shops. appesenly when the snow 
is plentiful in the air and on the 
und the shopper is inclined to 
o as much asing as possible 
under one roof, This gives the 
department stores an advantage 
over the specialty shops, of which 
a number must be visited to com- 
plete the Christmas list. 

When a white blanket covers the 
demand 
for footwear, gloves, sleighs, 
skates, skis, toys, hardware an 
even food shows a marked increase, 
especially in departmental stores. 
If the temperature accompanying 
snow is low enough, there is an 
immediate rise in sales of men’s 
women’s and children’s suits and 
overcoats and woollen goods. Apart 
even from the Christmas purchases, 
which are inevitably deferred de- 
spite educational campaigns, shop- 

rs are inclined to procrastinate 

their purchases of winter goods. 


ern port may get an even greater 
share of the trade than at present. 


USINESS records of the week 
show ear-end weak- 
ness. Added to 


\ s is the con- 
tinued decline in ty prices 
which is probably a direct refiec- 
Seta. praned to weer sabia, The 

in war de 
New York Annalist weekly index 
for example hit a new post-war 
low last week which means that 
the entire gain of warty nine per 
with 
ugust 


lost and 

a new bottom reached. 
In Canada the continued low 
tn pe ng ag eo 
the bearish factors eneneed 
consumption and demand that de- 
veloped in November) continues to 
ng power pwssi- 

the maj i 


much enthusiasm in July, 


lished b 
ice of Winnipeg this week reveal 
that the average price per bushel 
received this year to date b 
Prairie farmers (since August 1 
beeef but 31 cents per bushel 
as compared with an average price 
last year of 48 cents and an aver- 
eee Os seme period of 
e preceding nine rs, of 89 
cents per bushel. Total receipts 
have been slightly higher by some 
in the same period 
last year, due to increased market- 
5. 


Gumulative Jan. 1 to date 
98 1982 1931 

52,483 2,041,755 2,406,189 
2,928,000 $ 116,475,000 $ 138,418,000 
3,163,080 $ 136,728,548 $ 167,026,664 


4,476,662 ; 14,454,943 17,268,829 
1,841,748 9,125,589 5,407,518 
102,950 391,884 

274,945 
56,473 
10,404 


$,442,627 $ 35,396,886 $ 97,045,622 
24,642,200 $ 128,682,800 § 804,224,700 


78,935 
13,756 


1,876,982 


1,609,090 
1,675,252 


184,252 
1,486,197 


171,080 


681,864,500 
772,797,875 
796,099,588 


626,369,300 
787,944,998 
772,487,907 


69,737,600 
85,832,952 
121,790,544 


12,614,602 


11,512,621 
5,245,914 


1,693,925 
4,689,758 


- 476,487 


$12.90 
16,289,886 
862,418,901 


67,928,000 
48,328,185 
11,080,289 
360,909,322 


590.21 
15,589,820 


* 806,827,119 


68,161,000 
41,177,961 
9,271,590 
326,269,000 


$1.26 
1,554,144 


97,840,989 


7,589,000 
3,509,000 
1,446,690 
68,434,322 


540,897,579 
494,593,577 
172,569,687 


385,883,998 
405,356,022 
200,484,756 


46,932,572 
55,537,917 
27,452,068 


103.0 

18,586,236 
165 1,792 1,581 

5,166,575 $ $0,012,981 $ 82,881,623 


2,586,858 $ 21,298,869 $ 26,106,518 
1,048,629 $ 374,324,908 $ 887,908,879 


1,428,842 13,003,559 


19,065,414 


11,724,994 $ 
18,903,293 


1,887,692 $ 
11,667,642 $ 


1,824,452 $ 


Investment Securities 
Unusually attractive yields are now 
obtainable from Government 


high-grade Public 


Utility issues and 


+ ‘selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon request. 
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THE FINANCIAL POST 


Business Conditions in Canada 


to Talk 


Newfoundland-Canada Pact 


From Our Own Correspondent 


OTTAWA—Although an unoffi- 
cial delegation is reported to have 
set out for this city to press for 
a continuation of the $35,000 
steamship subsidy formerly grant- 
ed Newfoundland to assist trade 
between the two Dominions, the 
Trade and Commerce department 
here has received no official inti- 
mation as yet of any impending 
visit to discuss a new e trea 
between Canada and Newfouna- 


The department, it is learned, 


Then when the weather suddenly 
reminds them that the season has 
definitely changed, they decide to 
recognize it; and they make t! 

decision en masse, according to in- 
formation obtained by The Finan- 
cial Post. Thus transportation 
facilities are strained and certain 
lines of business improved. _ 

Specialty shops lose transient 
trade when snow and stormy wea- 
ther impede shoppers. Jewellers 
shoe stores, hatters, men’s an 
women’s wear shops and similar 
places find that they lose business 
under such conditions, Moreover, 
they do not seem to get the busi- 
ness again when the weather clears. 
Perhaps the trade is directly di- 
verted’ to department stores when 
such weather prevails. 

However the above is de 
on reasonable snows. hen a 
howling bligzard appears and 
blankets the countryside heavily, 
shoppers, Christmas and otherwise, 
seem to keep indoors. They do as 
much buying as possible by tele- 

hone, thereby plicating the 
elive: ee all m ts, 
parti y the large ones. 

The smaller stores in suburban 
areas only seem to get their share 
of the Christmas trade in the lat- 
ter stages of the rush. Opinion 
of such merchants is divided as to 
the affect of snow on their trade, 
but on the whole is that its infiu- 
ence is favorable. 


Wages Drop 
12 Per Cent 
Says Survey 


The amount of money paid out 
in Canada in the form of salaries 
and wages during 1930 has been 
estimated for The Financial Post 


ndent 


is anxious to complete this trade 
treaty and will be > prepared to do 
business with Newfoundland rep- 
resentatives whenever they arrive. 

Recent press references to a 
steamship subsidy of $35,000 per 
annum, to enlarge steamship ser- 
vices between the two Dominions, 
will be discussed also, though there 
is not a great deal of enthusiasm 
here on this score. The subsidy 
roposal is a hangover*from the 

ackenzie King government. It 
does not, particularly, commend it- 
self to the present regime. 


NO IMPROVEMENT 
IN WEST ONTARIO 


Reports Indicate Very Little 
Change in Last 
Month 


Varying reports, indicating little 
change in the last month, are received 
from Western Ontario centres re- 
garding business conidtions in that 
territory. 

From St. Catharines it is reported 
that textiles are fairly active, at 80 
per cent of the 1931 rate, but that 
competition is keener. Steel and iron 
operations are stated to be about 65 
per cent of 1931. 

Business men in Paris, Ont., are 
understood to be obtaining fairly 
satisfactory results from operations 
this year, and are reported to have 
suffered little. No improvement is 
indicated in Brantford as the-indus- 
trial situation is poor there, with 
many leading ae closed or operat- 
ing on reduced schedules. 

- From Stratford it is reperted that 
farmers in that territory have taken 


Business Year Book, 1933, by the 
7 Statistics at . 


$2,742,900,000. 

r . 

This is a decline of 12 per eent 
from the record figure of 1929 when 
a similar estimate showed a grand 
total of $3,118,800,000. These - 
ures include an estimate for profi 
of operating farmers in Canada 
which for 1 is placed at $344,- 
000,000—a drop of $124,800,000 or 
26 per cent from the correspond- 
ing total of $468,300,000 estimated 
as d in 1929. 

“effective wages” alone are 
tabulated for 1930, exclusive of 
profits paid ,to operating farmérs, 
the decline for the year is only 
about 9.5 per cent. 

The detailed estimate follows: 
Salaries and Wages Paid 
Canada during 1929 and 1930 
Salaries & Wages 


1929 1980 
Agriculture ... 89,000, 17,800,000 
Forestry 


in 
primary industry 80,000,000 67,000,000 

Fisheries and 
6,600,000 6,500,000 


trapping 
99,600,000 90,500,000 


Binies = prim- 

a ndustry .. 

= 350,800,000 278,000,000 
813,000,00: 


Construction .. 

Manufactures .. 
Steam railways 

Electric railways 
Water transp. . 
Telegraphs 


623,781 Se 


Total 2,650,000,000 2,398,300,000 
Effective total wages 
plus profits of 

operating farmers 468,300,000 


Grand Total 
(wages plus prof! 
of oper. farmers 


344,000,000 


its 
3,118,800,000 2,742,800,000 


Business Briefs 


Wheat Stocks in store at Dec. 2 
amounted to 236,824,516 bus. compared 
with 238,249,580 bus. a week previous 
and 187,187,671 bus: at the same time 
in 1931. 

Wheat Exports for the week ended 
Dec. 1 amounted to 8,988,059 bus. com- 
pared with 7,163,544 bus. in the pre- 
vious week and 4,142,702 bus. in the 
corresponding 1931 week. 

Car Loadings for the week ended 
Dec. 3 were 42,267 cars compared with 
48,274 cars in the previous week and 
52,488 cars in the corresponding 1931 
week. The index number rose from 
59.24 to 59.64 because the decrease for 
the week was less than seasonal. Al- 
through merchandise loadingd were 
55 cars below the previous week, the 
index rose from 74.15 to 75.48. 


Current Prices at Wholesale ¢ 
(N. Y. uriless otherwise stated) 
Week Pre- 
ending vious 
Dec. 10 week 
$5.00 
-0525 


Same 
week 
last yr. 
Cattle (cwt.) 
(Toronto) .... $6.75 
-0650 


Sugar, raw, Ib. . 
Wheat (Man.) bu. 
Hides, lb 


44% 
" 06 
Coffee, Ib. 


08% 
Weekly 
N.Y. Annalist .. 87. 
Fisher's 58.7 
N.Y. Journal 
of Gam. i.scn- ce 57.4 
Crumps (Brit.) . 62.5 62.6 . 
*N.Y. Annalist base, 1913, others 1926. 

tAverage 1931. 


Monthly Indices 
Prev. 
Month 


Indices * 
i) 87.8 


i. 
60.2 


. Last 
Latest Year 

Canada (D.B.8.) w’sal 

(Nov.) 64.8 65.0 

Retail (Nov.) .. 80.4 80.4 

U.S. Labor (Oct.) 64.4 65.8 
Gt. Brit. (Oct.) .... 68.2 68.9 70.5 

+Basis of price quotations is as follows: 
cattle—steers, good, over 1,050 Ibs., top 
price, Toronto; ¢opper—electrolytic, New 
York ; cotton—middling upland, New York; 
rubber—smoked sheets, spot closing, New 
York; silk—Japanese, 138-15, New York; 
sugar—96 degree centrifugal c/f. New York; 
wheat—No. 1 Man. North., Ft. W.-Pt. A. 
basis; hides—heavy native steers; 
Rio, No. 7, spot, New York. 


The New Seraitline 
Monel Meral Sink 


Made and Sold in 
Canada by 
> The Robert Mitchell 
Company, Limited 
Montreal, Que. 


The Beatty Electric Washer with Monel Metal Tub. Manufactured 


New Industries 
and Plant Extensions 


in Canada 


Compiled Weekly 
By The Financia! Post 


Vernon Box Factory has started 
Gensing ground for erection of a new 
sawmill on the Coldstream Road near 
Vernon, B.C. 

Kroehler Manufacturing Co. has 
leased part of the Simmons bed fac- 
tory to start manufacturing furniture 
in Winnipeg for the prairie provinces’ 
market. 

The Krank Co. of Minneapolis is to 
start manufacturing shaving ereams, 
face creams, etc., in Winnipeg late 
this month. 

Tasty Foods Ltd., makers of choc- 
olate bars, are now turning out their 
product in Winnipeg for the Western 
market. 

Quality Suspender Mfg. Co. has 
started to make men’s suspenders in 
Winnipeg. 

Canadian Leather Co. has completed 
a plant at Winnipeg in which raw- 
hide halters and harness are being 
manufactured. 

Western Cloak Mfg. Co. has opened 
a plant in Winnipeg to manufacture 
women’s and girls’ coats, 

Peacock Products Ltd. has just 
statred operations in Winnipeg for 
manufacture of inks, adhesives, cray- 
ons, ete. 

Superior Piston Ring Co. of Canada 
has opened a plant at Windsor, Ont. 
at 89 Lincoln Rd. The company will 


losses on cattle purchased last spring 
to put on the grass. Despite gains in 
weight low prices have reduced 
returns. 

In Kitchener it is expected that only 
40 to 50 per cent of normal rubber 
production may be expected in the 
next few months. Shoes, candy and 
pork packing are steady lines. 


silvery 


brings lasting beauty and effici 
to kitchen and ane et 


days—where is there a truly modern home that 
does not need lustrous, durable Monel Metal ! 


A silvery Monel Metal Sink will bring new beauty 
into your kitchen. For Monel Metal is the strong, 
lustrous Nickel Alloy that defies corrosion, rust 
and years of hard use. Solid clear through, like 
fine sterling, Monel Metal has no coating to chip, 
crack or: wear off. | | 


ERNST & ERNST 


ACCOUNTANTS AND AUDITORS 
SYSTEM SERVICE 


TORONTO 
STAR BUILDING 
ADelaide 4456 


Correspondents In 
Londen, Paris, Berlin 
Hemburg, Antwerp 


Offices In the 
Principal cities of the 
United States 


ANNOUNCE THE OPENING OF A TORONTO OFFICE IN SUITE 
1106 AT 80 KING STREET WEST, FULLY EQUIPPED TO RENDER COMPLETE 
AUDIT SERVICE AND SPECIALIZING IN APPLIED COST, WAGE AND ACCOUNT- 
ING SYSTEMS, COST CONSULTATION, BUDGETARY CONTROL, BUSINESS 
ANALYSIS, AND ORGANIZATION WORK. 


Ist December, 1932 


leased space at 182 S na Ave., To= 
ronto, to make cherie lime, drain 
cleaner, and similar products. 
Can. Industrial neerin ; 
bas Son sacs at 108 Van Horte St| aged ee", 
> u rea . i 
trol device for use in sonatas oa erences activity, secordi 
power plants and for domestic use. 
Cheney Chemicals Ltd. has com- 
leted an addition to'its plant at 180 
ae oie ee The company is 
actur t' x 
commereial seale. Bee SPP Se i981. ieee woe < 
Hinde & Dauche Paper Co. has r rush 
altered its plant at 43 Hanna Ave, |ius bane tac canoe 
eeeeees and is now producing box} retail outlets were fully ock: 
oards. : tatifying aspect of the situa 
Prest-o lite Storage Battery Co. has Mr. the s 
and, as @ con 
to the Seleneeas factor 


‘ 
make and distribute pist 
Canada ee. ee 


_ Nemo (Canada) Ltd. has taken space 
in. the Water Works Building at 
Smiths Falls, Ont., and will manu- 
facture its cleaning products there. 
These products are made by a wood 
blending process. 

Defiance Spark Plugs Inc., of To- 
ledo, Ohio, has incorporated a Can- 
adian branch, Defiance Spark Plugs 
Ltd., which will manufacture its lines 
for Canada and the British Empire 
market in Windsor, Ont. The p is 
at 1601 Tecumseh Rd. E., and fs to 
start production immediately. 

New Hamburg Farniture Factory, 
which has been idle for two years, has 
been bought by a Guelph and Kitch- 
ener, Ont., firm and will manufacture 


auto bodies and wood ialties. 
Murphy Phoenix Products Ltd. bas 


Sa 
Feeling Improved D 


to J 
of. 


Weather conditions 
quite a brisk deman 


Tr : 
wear of all vari ie onshaal 


installed additional machin in its 
plant at 1352 Dufferin St. Toronte, 
to manufacture lead oxide. 
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beauty—carefree hours—brighter wash- 
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In the home laundry, gleaming Monel Metal 
provides the ideal material for modern washing 
machines. It stays’ bright and clean no matter 
_how little or how much you use it. Glass-smooth, 
corrosion-resisting Monel Metal will not spot or 
stain fine fabrics. 

Think of the work it would save if you had a 
Monel Metal Top on refrigerator, range or kitchen 
table—or if you had Monel Metal bins for flour 
and sugar. Any qualified fabricator in Monel Metal 
will supply complete information regarding any 
special Monel Metal work you may require in 


by Beatty Bros. Limited, Fergus, Ont. See the Beatty Monel Metal 
Washer at your dealer’s. 


Canadian Nickel Products Limited, 
25 King Street West, Toronto. 


checked below. 
Monel Metal Sinks. 


{_] Monel Metal for tabl 
home uses. 


Please supply me with information on the subjects 


Monel Metal Washing Machines. 


¢ tops or other 


your home. 


“A PRODUCT OF CANADIAN MINES 
CANADIAN NICKEL PRODUCTS LIMITED 


. 


25 KING STREET WEST, TORONTO 


A Subsidiary of The International Nickel Company of Canada Limited 


arren, general manager 
Percha & Rubber, Ltd. = | | 
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THE FINANCIAL POST 


BILTMORE HATS {BEER COMPANIES 
PROFIT HIGHER, | ALL OVER CANADA 
REDEEMS STOCK! WATCHING U. S. 


A Fortress of Health) 7 
wy | ‘et 


COPPER PRODUCERS) Russia, China 
OF ENTIRE WORLD| Upset Market 


NOTICES 


The Canadian Bank of 


Hollinger Consolidated Commerce 


“NOTICE is also given that 
: nd (No, 17) of Fifteen Cents (.15c) | 


Gold Mines, Limited 


regular dividend of 1% has been 


/Meclared on the Capital Stock of the 


jmpany, payable on the 31st day of 
Bcember, 1932, on which date 
i@ques will be mailed to sharehold- 
“of record at the close of business 
the 15th day of December, 1932. 

ted.the 8th day of December, 


I. McIVOR, | 
Assistant-Treasurer. 


is hereby given” that a Dividend 
-t and one-half per cent upon the 
-up Capital Stock of this Institution has 
_declared for ‘the quarter ending 31st 
wr, 1982, making a total distribution 
h per cent for the current year — 
d able at the Head 

c its Branches on and 
" , the 8rd day of January, 
, to — of record of the 20th 


of the Board. 
C. A. Bogert, 


i General Manager. 
17th November, 1932. ' 


. 


tern Grocers Limited 


» Notice of Dividend 
dividend of .one and three- 
s per cent (1%%)*on the 
nce Stock of Western Groc- 
ed, has been declared for 
vable Jananry sth, 198% 
penal e January ’ ’ 
‘sh are! olders of record December 
By order of the Board. 
og W. P. RILEY, 


President. 
an., 
9th, 1932. 


De} 
, ? 


Dileet Batate Loan 


npany of Canada, 
Limited 

e is hereby given that a 
dend at the rate of three and 
aif per cent bas been declared 
the ene Stock of the Com- 
i at the same will be 
ible at the Offices of the Com- 
Fon and after 2nd- January, 
, te : ree of Record of 


fice is hereby given that a 
rly dividend of one and 
! rs per centum 
%%), being at the rate of 7% 
er annum, has been, declared on 
@ Preference Shares of the | 
ny, to Shareholders ot 
as of December 20th, 1932, 
January Ist, 1933. 


y order of the Board. 


J. H. GILLIGS, Secretary. 


ion, Ontario, 


(GIALILEN 

Ba) Dominion 

a Textile Co. 
Limiten 


itice of Preferred Stock Dividend 

DIVIDEND of One and Three- 
Tr per cent. (14 

declared on the Rckaed mone 

: XTILE COM. 


By ordér of the Board. 
JAS. A. FISH, 


i, Acting Secretary-Treasur : 
Montreal, November 21st. 1932 


| a TORONTO | 
-}GENERAL TRUSTS 


CORPORATION 


DIVIDEND NO. 146 

& Notice is hereby given that a 
ividend of two.and one-half 
bie ae) — been de- 
y @ paid-up capital 
| stock of this Corporation for the 
rs er ending December 3ist, 
Payable on and after 
Gay. the third day of Janu- 
es an octnettins of 

cord e close of busin 
December 17th, 1932. 7” 


order of th 
oe e Board of 
W. G. WATSON, 


ei General Manager. 
+ Torento, December 6th. 1939. 


sc iated Breweries of 
Canada Limited 


Dividend Notice 


E 4s hereby given that a quarterly Dutch West Indies, 5.4 per cent, Vene- | foreign needs 
(No. 17) of 13% upon the out- 1 1 ci 
ding Preference Shares of the Company 
Jared, the said dividend to be 
yable on or after the first day of January, 
D. 1933, to Shareholders of record at the 
© of busipess on the 15th day of Decem- 


been dec 


1982. 


The annual meeting of the shareholders 
of this Bank for the election of Directors 
and for other business will be held at its 
banking house, No, 25 King Street, West, 
Toronto, on Tuesday, the 10th day of Janu- 
ary next. The chair will be taken at 
12 o’clock noon. 

By order of the Board. 

S. H. LOGAN, 
General Manager. 


Toronto, 18th November, 1932. 


DIVIDEND NOTICES 


United Securities Limited 


NOTICE is hereby given that a dividend 
of Fifty cents (50c.) per share has been 
declared on the outstanding common shares 
of the Company for the quarter ending 
December 31st, 1992, payable January 16th, 
1933, to shareholders of record December 
Sist, 1932. 

BY ORDER OF THE BOARD, 

JAMES WILSON, 
Secretary-Treasurer. 
Montreal, Dec. 12, 1932. 


The Canadian Light & 
Power Company 


NOTICE is hereby given that a dividend 
of one-half of one per cent. (1% of 1%) has 
been declared on the outstanding shares of 
the Company for the half year ending 
December 3ist, 1932, payable January 16th, 
1983, to shareholders of record December 
Sist, 1932. 


BY ORDER OF THE BOARD, 


JAMES WILSON, 
Secretary. 


Montreal, Dec, 12, 1932. 


A. J. Freiman, Limited 


Dividend Notice 


A dividend of One and- One-half 
per cent (4%) on the 6% cumula- 
tive redeemable convertible preferred 
shares of A. J. Freiman, Limited, be- 
ing at the rate of 6% per annum, will 
be paid on the 2nd day of January, 
1933, to shareholders on record De- 
cember 15th, 1932. 

By resolution of the Directors. 

Dated at Ottawa this 8th day of 
December, A.D. 1932. 

S. R. OUELLETTE, 
Secretary-Treasurer. 


Ottawa Light Heat and 
Power Company, 
Limited 
DIVIDENDS 


Notice is hereby given that the usual 
dividends have been declared for quarter 
endi 3lst December, 1982, payable to 
8 ders of recofd 15th December, as 


fellows :— 
Preferred Stock: 154%, (being at the rate 
on per annum), payable ist January, 


Common Stock: 114%, (being at the rate 
on per annum), payable 3ist December, 
The trdnsfer books will not be closed. 
By Order. ' 

F. W. FEE, 


Sec’y-Treas. 
Ottawa, 9th December, 1932. 


Provincial Paper Limited 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIM- 
ITED, payable January 3rd, 1933, 
to shareholders of record as at 
close of business December 15th, 
1932. 


W. S. BARBER, 
Secretary-Treasurer. 


The Toronto Mortgage 
Company 
Quarterly Dividend 


Notice is hereby given that a Divi- 


PART IN DISCORD 


N. Y. Conference Held 


Last Week Fails to 
Agree. on Quotas 


MARKETS DIVIDED 


Tariff Walls Divide World 
Markets Into Three Dif- 
ferent Groups, British, 
U.S. and Others 


The meeting of the world copper 
producers which carried over into 
the second week concluded in New 
York without any plan being evolv- 
ed that will bring order out of the 
present chaos in the industry. 

The representatives of the for- 


eign companies which had as- 


sembled to discuss the plan of cur- 
tailment for the future have re- 
turned home and there is no indi- 
cation that any real constructive 
work was accomplished. A dis- 


| turbing factor was the insistence 


of the Rhokana Corp., a new pro- 
ducer in Northern Rhodesia, on in- 
creasing its schedule. Following the 
meeting Félicien Patcier, presi- 
dent of the Union Miniere du Haut 


‘Katanga, the big Belgian Congo 


producer, said that his company 
would immediately launch an in- 
creased production schedule, An- 
other low cost producer, Roan An- 
telope, insisted on increased sched- 
ule. Roan Antelope’s present agree- 
ment, including the allotment from 
the Mufulira Copper Mines, 
amounts to 23,379 tons annually. 
It asked that this be increased to 
41,600 tons for the next year. These 
low cost producers of Africa to- 
gether with International Nickel 
and Noranda are dominating. fac- 
tors in the copper industry today. 
One result of the conference is 
that it is becoming increasingly 
evident that the large low cost pro- 
ducers are not going to bow to the 
former dictators of the industry, 
abe gonad those in the United 
States and curtail their production 
in order to protect the weak and 
high cost producers. The situation 
as evidenced by this last meetin 
is that it will be a war unto deat 
with the survival of the fittest. 
_ The following article appearing 
in a recent issue of Barron’s Week- 
ly of New York, reviews the pres- 
ent copper situation in a compre- 


hensive and intelligent manner: 


The predicament of the owner of 
copper securities during the depres- 
sion has been unique in comparison 
with the problems confronting those 
interested in the production of other 
raw materials. In the case of most 
basic industries the investor has 
rightfully felt that the prosperity of 
his particular industry depended 
largely on the “general business situ- 
ation” rather than on major factors 
within the industry itself. 


The copper investor, on the other 
hand, has been confronted with con- 
fusing news items dealing with 
“attempts at stabilization,” “new for- 
eign developments,” “copper tariff,” 
etc., to the extent that he has even- 
tually realized that his industry has 
been affected by something besides 
the depression. If he were a student 
of the copper industry, he would 
know that a veritable revolution has 
taken place. 


Foreigners Prevent Curtailment 

After the World War and prior to 
the depression years, the copper in- 
dustry of the world gave the appear- 
ance of being well unified. The 
demonstration in 1921 by the indus- 
try of its ability to withstand the 
effect of the. tremendous copper 
surplus built up for war purposes and 
suddenly made available to commer- 
cial use was indicative of the/harmony 
and flexibility which existed at the 
time. The industry had to suffer for 
a while, but there was no demorali- 
zation such as the absurdly low prices 
of the metal have demonstrated to 
have existed recently. 


American producers attempted 
during 1930 and 1931 to duplicate 
their efforts of 1921 by drastic cur- 


4 | employs, 


| 17,082, 


| advanced 
i gallons fri m 
® quarterly | 76,91: 


dend of Three per cent, being at the 
rate of Twelve per cent per annum, 
upon the paid-up Capital Stock of 
this Company, has been declared for 
the current quarter, and that the 
same will be payable on and after 


2nd January, 1933, ' 
to Shareholders of record on the 
books of the Company at the close 
of business on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 


tailment of production Possibly due 
to practical inability rather than to 
unwillingness, somé of the foreign 
producers did not curtail proportion- 
ately with the rest. Moreover, the 
increased number of important pro- 
ducers in the world of recent years 
had the effect of making it» impos- 
sible for the industry to act quickly 
enough to meet a rapidly declining 
demand. Consequently, the effect of 
curtailment was only to reduce the 
rate of increase of surplus stocks 
that would otherwise have been of 
enormous proportions. Not only did 
the efforts of curtailment fail to pre- 
vent a complete demoralization of the 
price structure but they also clearly 
demonstrated that the American pro- 
ducers were no longer masters of the 
world copper industry. 
Pre-Depression Marketing 
Another indication of the unified 
| condition of the copper industry 
| prior to the depression years was the 
manner in which the world’s copper 
| Was marketed. The American produc- 
| ers, again referring to American- 
| Owned properties in South America 
| as well as to purely domestic mines. 
| had a large exportable surplus, and 
until 1980 the European market re- 
quired a considerable amount of 
A ee Se American copper to meet its demand. 
roote the wm sub-Pomerene law the 
. ican producers were permitted 
Totalled $7,050,000 in ’30)!9 pool sales and practise _priee- 
There were 215 retail stores in fixing in their foreign business, Con- 
Brandon in 1930, with 922 employees Sequently, Copper Exporters, Inc., 
payroll $957.100 and sales of $7,649,- wes formed to simplify the handling 
100. There were 82 service establish- = foreign sales. -. He permitted the 
ments, with 180 employees, payroll | (ensclidation of selling agencies in 
$147,000 and receipts $479,000, The |! e various European countries, and 
amusements group with 7 establish- | Otherwise mate, the marketing ot 
ments did a business of $130,600. The offinin in foreign countries more 
food group had 69 stores with 199 em-| 7 erent 
ployees, payroll $156,200 and receipts | With no tariff barriers in the major 
$1,764,500. ;consuming countries, i.e., United 
| Of the 215 retail stores, 182 were | States, Germany, England, France, 
| single store independents. The 7/224 Italy, the European price could 
| hotels reported 404 guest rooms, 130/"°t vary greatly from the price in 
payroll $102,658 and re- | the United States. A change in the 
$371,397. Census population | Price in one market was quickly re- 
| | flected in the other. In other words, 
there was what has been commonly 
Imports of Petroleum a 7 resid price.” Any Ameri- 
7 | oducer of importance coulc 
i Down 10 p.c. in October force down the witid prise by Stree 
ects nieum, sapbalt and their prod-| ings in the United States market. 
iported into Canad: | ‘ew Si i 
aoe were valued at 83.76 onk In 1930 henner eas new 
4¥.0 per cent below » total va! ) iffer si tie i ; 
i pels Guna’ eee Sone rane ies sae Seterent fraction existed. The 
| The consignments were obtained fro | ir sed fc Soi -seetieteinn amine 
the following sources: United States, sesuleed ¢ allt Mine hint eee 
[orton pion dy owptend i = ‘ ates, | esuited finally in the ability of for- 
. ‘a, 10.5 per cent,| eign producers to supply more than 
Moreover, it became 
Germany, | 4pparent that foreign producers, not 
» > Belgium. counting the American-owned plants 
Sweden, the|in South America, were developing 
| plant capacities which could meet 
petroleum the foreign requirements even under 
= _to 83.448,516 normal conditions of the past. 
048 gallon ¢ 7 oom er total of The new situation of excess ‘pro- 
1 im- | duction in all directions presented a 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 18 
NOTICE is hereby given that a dividend | | 
of Fifty ents per Share on Class “A™ 
Shares of no par value has been declared for | | 
the period ending December 31st, 1932, to 
Shareholders as of record at that date and 
that same will be payable by the Montreal 
Trust Company at its office in Montreal, on 
January 16th, 1933. 
By Order of the Board, 
ERNEST ROGERS, 
Vancouver, B.C., Secretary 
December 10th, 1932. 


ceipts 


}zeula, 2.5 
Mexico, Great 
| Alaska, Roumania 
remainder, 
Imports of 


per cent, and 
Britain, 


and 


crude 
8.5 per cent 


October 


; portations consisted of ¢ 3613 ee: 
ter share on the No Par Value Common | F the td oF £0:486,613 gal-| difficult problem in this respect. If 


of the Company issued and outstand- | }°"S from the United States 
has been declared, payable on and after | 668 oo 

i Bist day of December, A.D. 1932, to | 
holders of record at the close of busi- | 


2 on the 15th day of December, 1932. 
F ‘By Order of the Board. 
2 J. G. WALFORD, 


gary, Albérta, December 2nd, 1932, 


' or 20,000,000 pounds of 
| manufactured at Canadian § 

Secretary-Treasurer. : rs 
| grown in the region 


15,288,- | th 
ee ,288,- | the 
a gallons from Colombia. 
7,673,235 gallons from Venezeula 


American members permitted 
and | preferences to all foreign members, 
| the entire foreign market would be 
| absorbed by the latter and Copper 
Exporters, Inc, would no longer serve 
any useful purpose to the former. If, 
on the other hand, the preference 
were not given to foreign producers, 
The thattes nan ey, weeld naturally ask an outlet 
len ake, will) in the American market. Actually, 

an. 1o, estab- | some of the newer foreign producers 


_ Beet Sugar Production Grows 

Up to Nov. 23, 200,000 bags 
sugar were 
r p gar Fac- 
tories Limited at Raymond, from beets 


some 


likely operate up to 
lishing a new record. 


Electric Lamps 


“The Canadian electric lamp 
market is greatly disturbed at 
present by the tremendous increase 
in the importations from Japan 
and the possibility that Russian 
and Chinese lamps may shortly be 
seen on this market,” states Hard- 
ware and Metal, Toronto. “In ten 
months ending October 31 last 
Japanese lamps to the number of 
1,421,973 entered Canada compared 
with 425,277 in the same period of 
the previous year. It is reported 
that Russian electric lamps have 
been offered to the trade by a Mont- 
real importer but no actual retail 
stocking of Russian lamps has yet 
been found in Canada. Canadian 
patents on metal filament lamps 
are ordinarily well protected but 
it is said that pending action for 
patent infringement, importing 
concerns change their names fre- 
quently, making it very difficult to 
get required action through the 
courts, 

“It is held by Canadian manu- 
facturers that the continued im- 
portation of cheap and allegedly 
inefficient foreign lamps will result 
in even greater unemployment in 
that industry. One Canadian plant 
is already:said to have been closed 
as a result of this competition, 
which is rendered particularly 
acute because of the extent to 
which Japanese currency has been 
depreciated.” 


BRITAIN WILL USE 
CANADIAN LUMBER 
IN PUBLIC WORKS 


W. Ormsby-Gore, Commissioner 
of Works for the United Kingdom, 
announced recently to the British 
House of .Commons that Canadian 
or Empire soft woods are to be 
used in all major buildings coming 
under the supervision of his depart- 
ment. It is thought that the value 
of this announcement to the Can- 
adian lumber industry will depend 
on the British Government’s plans 
for relief housing schemes. 

Mr. Ormsby-Gore said that stand- 
ards of Canadian sizes of lumber ex- 
ported to Great Britain were tech- 
ae satisfactory, and that there 
would be sufficient supplies of such 
woods to meet the demands for 
carpentry, internal joinery and 
other phases of building conducted 
by the Government. Such wood was 
formerly imported into Britain from 
Northern Europe. 

Assertions that Canadian woods 
were not strong enough for British 
purposes were denied by the com- 
missioner. 

Canada Should Profit 


Eastern Canada should profit 
from this ruling, according to lum- 
ber interests, especially if indivi- 
duals and corporations in Great 
Britain follow the lead of the Gov- 
ernment. The present depreciated 
value of the pound sterling in Can- 
ada will not work in favor of ex- 
ports to Britan, it is thought, but 
this disadvantage is partially off- 
set by the 10 per cent Imperial 

reference. ; 

Other countries of the Empire 
will, of course, be able to compete 
with Canada forthe British wood 
demand for soft woods, and those 
of them which have lower curren- 
cies than sterling may be able to 
benefit from factor. 

L. P. D. Tilley, Minister of Lands 
and Mines for New Brunswick, is 
quoted on the subject of effect of 
exchange rates on such lumber 
exports as follows: 

“Were our Canadian dollar on a 
parity with the British pound, with 
the 10 per cent British preference in 
our favor, Canadian lumber opera- 
tions would spring to life with a 
renewal of their former vigor. Thou- 
sands of our unemployed woodsmen, 
mill workers, stream drivers, team- 
sters and others would be given work 
and wages. : 

“At present. however, with the 
pound down to its low rate of ex- 
change, there is a depreciation‘ on 
former prices of approximately $4.50 
to $5 a thousand feet on lumber 
landed in Great Britain. Such a 
depreciation virtually annuls_ the 
value of the 10 per cent preference.” 


Earned 98 Cents Per Share 
on Common in Past - 
Year 


Improvement in earnings and in 
working capital position is report- 
ed for Biltmore Hats Ltd. for the 
year ended November 30, 1932. 
For the first time since 1929 dol- 
lar volume of sales showed an in- 
crease over that of the preceding 
year. Net earnings are shown at 
$45,071 as compared with $40,278 
in 1931 and $36,606 in 1930. After 
provision for income tax, payment 
of preferred dividends and redemp- 
tion of preferred stock, earnings 
seacgeler to 98 cents per share on 
the 20,000 shares of common stock 
outstanding as compared with 74 
cents a share in 1931 and 60 cents 
per share in 1930. 

The income and surplus account 
of the company shows an increase 


in surplus to $55,331 as follows: 
Income and Surplus Account, Years Ended 
November 30 
1932 
- 3 
Net earnings ......cseeeee. 45,071 
Less: Income tax 


1931 
3 


40,278 
3,304 


36,974 
20.414 


1,678 


Net profit 
Less: Pref. divdd. ....... 18,865 
Prov. for pfd. stock re- 
demption 


Surplus for year 14,882 
Add: Prev. surplus 20,160 
Bad debts recovered .... 767 
Less: Additional income on 


Surplus forward 35,266 


Working capital is up to $263,136 
from $252,444 after including re- 
serve for federal income tax as a 
current liability. «Inventories have 
been reduced for the third succes- 
sive year and stand at $135,331. 
Cash amounts to $29,346 as com- 
pared with $32,051 in 1931 while 
accounts receivable are up to $115,- 
986 from $85,390. Cash surrender 
value of life insurance is slightly 
higher at $2,520. Current liabili- 
ties include accounts payable of 
$9,978, $10,000 under the 1931 
figure, a dividend payable on the 
preferred stock of $4,489 and sales 
tax due of $1,202. 

Working capital position is as 
follows: 


Working Capital Position at November 39 
1932 1931 


. 
Current assets $283,183 $282,063 
Current liabilities 20,047 29,619 


Working capital $263,186 $252,444 

Fixed assets are carried at $157,- 
963, but slightly under the 1951 
value. During the, year some 295 
shares of preferred stock have 
been redeemed leaving 2,565 shares 
of $100 par value outstanding and 
20,000 shares of common stock. A 
total of 435 shares of preferred 
have been redeemed to November 
80, 1932, of which some 177 shares 
have been redeemed in advance of 
requirements. 


Saskatoon Wholesalers 
‘Did $12,695,100 in 1930 
There were in Saskatoon in 1930, 


41 wholesale establishments with 591 
employeés, payroll $824,700, net sales 


$12,695,100 and stocks on hand at the 


end of the year $2,004,300. The cen- 
sus population was 43,291. Food 
roducts and tobacco were handled 
y 11 establishments with 232 em- 
ployees, payroll $334,200, net sales 
$6,938,900 and stocks $525,000. 
Besides these there were 68 dis- 
tributors which included 8 bulk tank 
stations, 4 manufacturers’ agents and 
38 manufacturers’ sales branches. 
They had 843 employees with a pay- 
roll of $1,396,300, net sales $22,095,400 
and stock at the end of the year 
$4,239,600. ; 


Wholesalers in Moose Jaw 
Sold $9,143,300 in 1930 


There were in Moosejaw in 1930, 35 
wholesale establishments* with 329 
employees, payroll $507,000, net sales 
$9,143,300, and stock in hand at the 
end of the year $1,025,200. The cen- 
sus population was 21,299. The whole- 
salors proper. numbered 19, with 221 
employees, payroll $319,000, net sales 
$5,890,400, and stock $877,300. There 
were 16 others, including 7 bulk tank 
stations and 4 manufacturers’ sales 
branches. These had 108 employees 
with a payroll of $188,000 and net 
sales of $3,252,900. 


Early Trade Would Help 
But Soon Would 
Backfire 


It becomes increasingly apparent 
that brewery companies in Canada 
are not likely to profit much from 
the return of the United States to 
a policy of permitting the manu- 
facture, sale and consumption of 
beer. Even if the Lame Duck ses- 
sion, which will precede the acces- 


sion of President-elect Roosevelt, 


should throw the doors wide open— 
as it will not—the advantage given 
to Canadian brewery companies 
would not be very long in duration. 

The Financial Post has already 
published an article telling of the 
activity in various parts of the 
United States, getting re all the 
equipment of the famous old brew- 
ing firms of other days and of the 
readiness. of many firms which 
have been manufacturing in spite 
of the prohibitory laws. 

Might Export to Canada 

Apparently, even with an early 
return to the consumption of beer 
and wine, companies would be able 
to meet every demand by tbe 
middle of next year or by the fall 
at the latest. After that period 


there might even be exports to} 


Canada, which would affect the 
situation of companies here. Obso- 
lescence of old equipment might 
delay but would not prevent up- 
growth of manufacture in United 
States. 


At the same time there is not 


\likely to be great attractiveness 


from the speculative point of view 
in the shares of brewery companies 
in United States. Brookmire Eco- 
nomic Service points out that the 
stocks of the leading companies 
famous for beer prior to prohibi- 
tion days are closely held and they 
are not available to the public. It 
states that others of less appeal 
appear to have largely discounted 
any probable improvement in their 
position, should. beer return. 
Steer Clear of the Shares 

Already Canadians have been 
solicited to purchase shares in 
companies down in the United 
States; it would appear that they 
would be well advised not to buy 
shares in newly organized brewing 
companies. The experience in On- 
tario and Quebec, when Ontario 
passed the Ontario Liquor Act, 
shows that the business can easily 
and very quickly be overdone. Many 
of the companies started in the 
United States will fall by the way- 
side. 

Some companies such as Owens- 
Illinois Glass, Crown Cork & Seal, 
Thatcher Manufacturing and Stand- 
ard Brands which would sell to 
brewing companies, might profit. 
These companies have been able to 
do good business in/ most years 
even without beer and a demand 
for beer would be expected to help 
them. Brewers would all have to 
buy bottles and otHer products. 

There have been intimations that 
when the consumption of liquor 
and the sale of it is once more per- 
mitted in the United States, the 
Federal Government may decide 
either by regulations or by high 
tariff to prevent imports from 
other countries. That would work 
against Canadian distillery com- 
panies unless it made the Dominion 
government listen to the plea of 
these companies that they should 
be better protected in the domestic 
market. ecently the Canadian 
excise tax was reduced $2 a gallon 
but Mr. Hume of Hiram Walker- 
Gooderham & Worts said that this 
was not a _ sufficient reduction. 
Canadians still drink large quan- 
tities of imported liquors. He 
thinks Canadian companies should 
have taxes reduced to the point that 
Canadian needs could be supplied 
by Canadian companies. 


Saint John Facilities Improved 
Giving what they state is a 
conservative estimate, harbor and 
transportation officials at Saint 
John estimate that, with present 
facilities, the port can _ handle 
35,000,000 bushels of grain this 
season. Next year with the new docks 
and elevator available, upwards of 
60,000,000 bushels can be handled. 
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American producers, while others, 
notably the older and less formidable 
foreign members, retained it. Cana- 
dian producers, for example, sought 
no preference because they could 
easily market their product in the 
United States. As a matter of fact, 
the mines of eastern Canada were 
nearer the main consuming areas of 
the United States than the great 
majority of the domestic mines. 


Effects on the Tariff 


The result of the new condition 
was that the American producers 
found not only their share of the 
foreign market becoming negligible 
but also an increasing part of the 
domestic market being taken by for- 
eign producers. The purely domestic 
producers now began to consider the 
situation from a nationalistic stand- 
point. 

The natural course of the domestic 
producers was to seek assurance of 
their home market through tariff 
protection, unknown to the American 
copper industry since 1894, The Con- 
gress of 1931-32 was averse to gen- 
eral tariff revision, but finally 
granted protection to the domestic 
copper industry through a tariff of 
four cents per pound on the raw 
material, with suitable compensatory 
rates on manufactured products. 


The American tariff on copper was 
a decided step toward settling the 
involved problem of marketing the 
world’s copper under the new condi- 
tions. It had the immediate effect of 
dividine the world market into two 
parts, the domestic producers to be 
confined to the American market and 
the foreign producers to the, foreign 
market. Generally speaking, however, 
such a division of markets is com- 
monly accepted as having 
created by the American tariff. 

To a degree the American tariff 
presented new problems to the for- 
eign producers. During especially 
dull periods of 1930, 1931 and early 
1932, the American companies had, 
for the most part, been willing to 
refrain from pressing their copper 
on an already overburdened Euro- 
pean market, trusting that consump- 


| tion would soon increase and gradu- 


ally relieve them of the stocks they 
were thus accumulating. Meanwhile 
the Canadian producers offered their 
copper rather freely not only in the 
European market but also in the 
American market. 


Break-up of Copper Exporters, Inc. | 


Certain of the Canadian producers 
had marketed their copper indepen- 
dently of Copper Exporters, Inc. This 
was of little consequence to the for- 
eign members of Copper Exporters, 
Inc., so long as a large part of the 
Canadian copper was being sold in 





: and 
‘agreed to forego any preference over |the United States. It was a different] reach an accord 


matter to them, however, when the 
American tariff went into effect and 
forced the Canadian producers to 
look elsewhere for a market. Most 
of the larger foreign members of 
Copper Exporters, Inc., had been run- 
ning their plants at about 20 per cent 
capacity and sharing their sales pro- 
portionately regardless as to whether 
the market would at all times absorb 
their production. The natural conse- 
quence was.that shortly after the 
American tariff had gone into effect 
enough of the foreign members with- 
drew from Copper Exporters, Inc., to 
make it practically inoperative. 

In addition, then, to the creation 
by the American tariff of two dis- 
tinct markets, the second fundamen- 
tal change in the es industry was 
the establishment of “open market” 
conditions in the foreign market. 


The British Tariff 

The Ottawa conference introduced 
another new factor in the industry 
by the agreement on the part of the 
United Kingdom to impose a duty of 
two pence on copper imported from 
countries outside of the British 
Empire. The agreement carries the 
stipulation that the price to United 
Kingdom consumers shall not be 
above the “world price.” Under the 
circumstance the benefit to Empire 
producers is confined to the assur- 
ance of having the entire British 
market reserved to them. The British 
tariff will differ from the American 
tariff in that it does not permit any 
price advantage to the producers 
concerned, 

South America’s Problem 


Of less importance is the recent 


| : . . 
tariff on copper imposed by France. 
This tariff imposes a four per cent | 


ad valorem duty on copper from all 


been |countries except Belgium, in which 
jease the duty is two per cent. The 


preference to Belgian producers has 
raised such a storm of protest on the 
part of French interests operating in 
Serbia and Mexico that such a pref- 
erence will probably be een’ 

In any event the matter is not of 
sufficient consequence to obviate an 
eventful orderly solution of the for- 
eign-metal situation. 

The foreign problem, as a whole, 
reduces itself largely to the matter 
of supplying the German, Scandinav- 
ian and Italian markets. These 
markets are now the only ones of 
importance left as an unobstructed 


| outlet for the South American pro- 
ducers. 


The Outlook 
The outlook in the foreign-copper 


industry appears to depend on two 


main factors, namely, (1) general 
business conditions and (2) the abil- 
ity of the British Empire, Belgian, 
South American producers to 
toward orderly 


ived. | 





marketing of their product. Present 
indications are that one is justified 
in viewing the former factor with 
optimism. The fact that as yet no 
definite accord has been reached 
among the important foreign pro- 
ducers is by no means discouraging. 
Such an accomplishment cannot be 
effected quickly. Already. signs of 
progress are indicated by seemingly 
authentic reports that such accord is 
desired by both the Belgian and South 
American producers, 


Production costs in Canada, Rho- 
desia, Belgian Congo and Chile are 
extremely low and presumably about 
equal. Under such circumstance an 
indefinite continuation of the present 
struggle would merely prolong suf- 
fering to all and result in ultimate 
benefit to none. Undoubtedly govern- 
ment subsidy would be brought into 
play before any one of the above- 
named countries would psrmit their 
important mines to be put out of busi- 
ness. The apparently equal strength 
of the various producers involved 
seems to be the strongest argument 
for concluding that it will not be 
long before an accord is reached. Thé 
outlook for the foreign industry ap- 
pears to depend as much on this 
factor as on the factor of general 
business conditions. 


The American tariff has settled, at 
least in one sense, the problem for 
domestic producers in that it assures 
them the bulk of the domestic market, 
the largest of any single country. in 
the world. The extent of their market 
will from now on depend on general 
business conditions. Once more their 
welfare will be governed largely by 
competition among themselves. 


Under the circumstance, the copper- 
producing industry of the United 
States .will now emerge from the de- 
pression just as surely as the other 
basic industries of the country. It 
is true that the industry is burdened 
with large stocks of refined metal 
and with a current rate of consump- 
tion that is only about 30 per cent of 
“normal.” Likewise, in varying de- 
grees, most of the other basic indus- 
tries are confronted with the same 
problems. Any tendency toward 
despair in these industries has been 
due to,the “general conditions,” and 
not to factors within the industries 


; themselves, Similarly, it has recently 


been demonstrated that signs of im- 
provement in “general conditions” 
quickly bring new hope to them. With 
the elimination of a foreign compe- 
tion which threatened destruction to 
it, the copper industry of the United 
States now joins the other basic in- 
dustries in ability to respond to the 
omprovements in business that will 


| eventually restore general prosperity 


to the country, 


A famous Medical Center 


N peace-time as well as in war-time a hospital is a fortress 
I of health. 

Our fine, modern hospitals are the richest storehouses. in 
the world of medical knowledge and skill. They are health 
centers which guard the people of their communities, 
While your hospital is nursing the sick and the injured, its 
laboratories are finding new ways to protect your health, 
As a result of medical research in hospitals, many diseases. 


are disappearing. 4 }, 


Modern surgery, aided by skilful nursing in hospitals, 
restores to health tens of thousands each year. Se 


a 
In the past, people generally have thought of hospitals “ae 


merely as the best places to which they could go im case 
of accident or when an operation was unavoidable. ‘Today 
people are rapidly beginning to realize that the hospital is 
the best place in which to be in event of any serious illness, 


No home, no matter how comfortable, is so well equipped 
to furnish the many forms of service—any one of which 
may be needed instantly and imperatively—as a properly 
conducted hospital. 


People unfamiliar with the wide scope of hospital work a 
think only of the patients in hospital beds. One great 
hospital in Montreal treats in its clinics an average of 715 
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visiting patients each day. The hospital of the future will és 


play an even greater part in caring for the health of the 
people. It will be a medical center which radiates health 


protection. 
Many hospitals are supported by taxation. A few private 


hospitals and sanatoria are on a self-supporting basis. But ' 


the great majority of private hospitals are dependent upon ~~ 
endowments and sustaining contributions for bare neces- 
sities—proper equipment and needed surgical, medical and’ — 
nursing staffs. ioe 


Appreciate Your ‘Local Hospital. 


METROPOLITAN LiFe INSURANCE COMPANY 


Frederick H. Ecker, President 
CANADIAN HEAD OFFKE -~ - 
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FARMER INCOME 
OF U.S. A. DROPS 
$1,715,000,000 


Estimate of Gross Income 
in 1932 Below Half 
1929 Total 


Gross incomé from farm produc- 
tion for 1932 in the Uni States 
is tentatively estimated at $5,240,- 
000,000 by the United States De- 
partment of Agriculture. Gross in- 
come in 1931 was higher by §$1,- 
715,000,000, at $6,955,000,000, gross 
income in 1930 was $9,403,000,000, 
and in 1929 it was $11,950,000,000. 
Slight revision of the 1932 figure 
may be necessary as more complete 
eee for the year become avail- 
abie, 

The gross farm income in 1932-is 
less than one-half the gross income 
in 1929. The reduction since 1929 
is ascribed by the bureau “largely 
to national and world-wide changes 
in financial and economic condi- 
tions which have brought about 
lower price levels in general, and 
have curtailed demand for farm 
products in both domestic and for- 
eign markets.” 


All Products Lose 

The bureau adds that “the mark- 
ed reduction in farm incomes from 
1929 to 1932 has been general for 
all farm products. In 1932, incomes 
derived from crops were only about 
42 per cent of those of 1929, while 
incomes from livestock were about 
48 per cent of those of 1929. In- 
come from major crops has fallen 
much more sharply than has the 
income from minor crops.” 

The gross income froni grains is 
placed at $891,000,000 this year, 
against $465,000,000 in 1931. The 
gross income from fruits and huts 
is down $79,000,000 from a year 
ago; vegetables, down $104,000,000; 
sugar crops, down $2,000,000; to- 
bacco, down $26,000,000, and other 
crops down $65,000,000. 

The livestock’ industry sustained 
the major part of the reduction this 
year, as it shows a return of $2,- 
958,000,000 for 1932 as compared 
with Tact On eee in 1931. The 
gross income from crops is placed 
at $2,282,000,000 for 1932 ~ con- 
— with $2,764,000,000 for 


Inceme From Cotton 
Among the crops, cotton and cot- 
tonseed show the largest reduction 
this year. The gross income from 
cotton and cottonseed is estimated 
at $597,000,000 in 1932 as contrast- 

ed with $529,000,000 in 1931. 
The gross income from cotton 
and wheat in 1982 is estimated to 


be only about 30 per cent of that in 1933 


1929. | For most of the other crops 
the income for 1932 was about half 
that of 1929. The reductions in in- 
come from livestock and ‘livestock 
products have been most come Se 
the case of wool and hogs, with in- 


comes from,these commodities in J 


1932 only about one-third those of 
1929. Gross income from dairy 
products in 1932 was $1,180,000,000 
or only slightly more than half that 
of’ three years dgo.” 

The s income in 1931 is placed 
at $6,955,000,000 and total opera- 
tors’ expenditures at $4,811,000,000; 
in 1929 the gross income was $11,- 
950,000,000 and total operators’ ex- 

nditures were $6,621,000,000. The 
fareen, in its gross estimates for 
all farms, shows a balance of $342 
per farm available for capital, labor, 
and management in 1931 as com- 
pared with $847 in 1929. 


HOOVER WANTS 
21/,% SALES TAX, 
GOV'T ECONOMY 


In his opening address to the 
United States congress, President 
Hoover su measures de- 
signed to aid in balancing that 
country’s budget. A general sales 
tax of 2% per cent, expected to 
raise $355,000,000 new revenue, was 
the feature of the address which 
also included the following recom- 
mendations: “ 

Complete reorganization “at once” 
of the American banking system 
along lines similar to Canadian and 
British branch plans. 

Vigorous co-operation with other 
governments in the economic field, 


Slowing up of the federal construc- vy 
tion programme to about $200,000,000 » 


annually, from $717,262,000 this 
year and $442,769,000 contemplated 
for next year, with substitution of 
self -liquidating works 
works as aid to unemployment. 


Continuation of the furlough sys- 


tem for economy and for example it 
sets of “five-day week.” 

Temporary reduction for one year 
of 11 per cent of all government 
salaries in excess of $1,000, in addi- 
tion to furloughs. 

Retention of the present federal 
gasoline tax to raise $137,000,000 
annually. 

Abolition 
taxes. 

A net cut of $580,000,000 in appro- 
priations for the fiscal year -1934, 
including $200,000,000 in highway 
appropriations, $55,000,000 in govern- 
ment salaries and $82,750,000 in vet- 
erans’ allowances. Total appropria- 
tions for the fiscal year 1934 would 
be $4,218,808,344. 

_ No funds be provided to retire pub- 
lic debt under the sinking fund pro- 
visions, for the fiscal year 1934. 

Mr. Hoover warned that the budget 
this fiscal year faced a minimum 
deficit of $1,146,000,000 by June 30, 
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+Reserve for bad debts amounted to $887. 
1980: $782,012 in 1929; and $548,423 in 192 
cottages and experimental 
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The first preferred is listed 
on the Toronto Stock and 
also the common. The_ pre- 
ferred stock is convertible into com- 
mon stock up to January 2, 1929, on 
the basis of 1% class A shares for 
each share of pref although 
it is doubtful as to whether this 
provision will have any great value 
for some time. Both ¢ of pre- 


fe stock are le and can 
(erretied at $110 share. Gradu- 
ally the first erred stock is be- 
ing retired throu purchase 

0 market on such transac- 
tions the com shows a profit 


of $52,814 in the year. 

With public interest in the stock | 
market at a rather low ebb, neither 
the preferred or common stock has 
been actively traded this year but’ « 


INCOME AND SURPLUS ACCOU 


Net earnings* e 
Less: Life insurance premium W/O «.-+++++ 
Reserve for taxes .-- 


Ls — riations : 

approp 

First preferred dividends ....- 
Second preferred dividends . ateieee 
Common dividends «..+.+++.<#+seenereere- 


Surplus for year 

dd: Prams surplus .i aa ctccee 
nee reserve 

Oe eee aaa up to cash surrender valu 

Profit on class “A” pfd. shares redeemed ... 


Balance carried forward ~.....-.-<<s++«>: 
“eAfter provision for depreciation. bad debts 
+Deficit. 

Earnings per Share and Dividend Record : 
First preferred: Earned ....«qers-*sseeer> 


Paid. cecccceccccrses: ete 
Common class “A” and “B”: 
Paid: Old common 
lass “A” 


eResaieas per share on the -2nd preferre: 
dividends for a full year on the shares of ¢ 
s at August $1, 1929. 

?Earnings per share on the common stock 
year’s dividend on the ist preferred and the 
during 1929. 

Equities :* 


lst preferred. . 

2nd preferred ....+-+++++: nine 

Common, classes “A” and “B” .. 73 

*Based on total assets less goodwill, etc. 
reserve for depreciation: Both classes prefer 
Shares Outstanding as at August 31: 

First preferred, par $100 

Second preferred, par $100 

Old common 

Common class “A” . 

Common class “B” . 
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operations 


=$42,167 but 27 per cent of net 
ws from rations in 1931, 


ional Sewer Pipe Co. net profit 
‘pa. Was maintained at 


$ 
42,167 thsso1 
$9,363 48,122 


81,530 
9,500 


ifn. from oper. ... 

. tax prov. .... 19,438 
Pe idivds. .+...+. 68,785 10,987 
jon-divds. ...,.... 95,109 106,386 
eeteeeeee 1,962 
© @ayoge 204,188 
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Assoc. Breweries _ 
Covers Dividends 

From Our Own Correspondent 

MONTREAL. — Though 
sales of Associated Brew- 
eries of Canada have been on 
a lower basis earnings for 
1932 are to cover 
dividends. Disbursements on 
the common were reduced to 
their present basis of 60 cents 
a share in September, 1931, 
while in that year a total dis- 
tribution of 80 cents a share 
was made. 

Company operates in Sas- 
katchewan and Alberta. With 
low prices for grain, sales 
have tended to decline; divi- 
dends reached a peak of 50 
cents quarterly in 1929. 

Earnings: in 1931 were 
equal to $1.18 a share with 
net revenue at $347,627, down 
from $524,427 in the previous 
period. 


FROST STEEL 
MAINTAINS CASH 
BUT SHOWS LOSS 


Expenditures Reduced 25 
er Cent in Past Year; 
Outlook Dull 
Frost Steel & Wire Co. had an 


operating loss of $21,093 in the year 
ended October 31, 1932, after ood 


ne quarter on the prefer- 
and making a deduction 


tax on a prior year, sur-|* 


reduced to, $663,791 from 

owt | capital posi- 

Was main’ At the begin- 

of the last year a reduction of 

more than _ per cot = mneas in 

company’s budget for adminis- 

e meme sales. _ ne A. 

president of the com ; 

no that the farmers’ oie Ge 

- eeneny ies roved ap Sat 

company m r wait for 
improved markets. 

The income and surplus account 

for the past two years is as follows: 


s21,008 $12,880 
1,916 


Net earnings* ..... exes 
Less: Corp. tax ..sse0.. 


* 


35,907 $84,036 
00,146 784,696 


3,150 


448 8,663 


and 
iDetet interest on investments. 


Loss. : 
Ineluding profit on stock sold and re- 
Through reduction of current 


liabilities the ratio of current assets 
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Decrease ‘Reported 
ade With U.S. for 


¥ pel cent, > 

orts from the United King- 
win the period April to Septem- 
ar amopnted to 2,454,014 


peri lat 


his 3 


ae 


be ,086 
n year. Imports 
m th States this year 
mounted to only 1,318,296 pounds 
aimst 2,623,701 pounds in the 

ame last year. — 

~~ Valuation Maintained . 

strating further the trend of 
* shile the total val. 
SD. while the val- 
im of imports of manufactured 
woods from the United Kingdom 
ip year showed a decrease-of only 
425 or 6.9 per cent from the 
’sponding months of 1931 -im- 
’ similar goods from the 
ed States this year showed a 
se of $1,682,126 or 41.9 per 
ed with the correspond- 
April to September 


imports of all textile goods 
ped is illustrated by the 
valuation of imports of 
ibres, textiles, and textile prod- 
Yor the 12-months ended Octo- 

leclined from a high of $204,- 

10 in 1929 to $70,014,108 this 

tAverage price of raw cotton 
bppec Soe nearly 20 cents a 
‘ to 7.7 


v 
- 
ae 

mvs 
— 

| oa 
a 

al 


Tru 


dep 
es ra. 
Th as 
or Sg 


-@ron 


cent in 1932. This 
LCC in large measure for a 
[r0) ; ed in total cotton im- 
ports from $63,364,083 in 1929 to 
125,225 this year. 


Baill geon Express. 
: Plan is Approved 


__- From Our Own Correspondent 
“MONTREAL.—Bondholders of J. B. 
HH. on Express Ltd., whose first 
m bonds have been in default 
ji te June, 1931, have approved a plan 
- Peorganization whereby the com- 
any will-be sold to a new concern. 
iW Securities will be issued for old 
Mids, though the exchange has not 
i taken place. 
in the first place it is proposed to 
ee a first mortgage of $150,000 on 
‘property. New “A” 15-year bonds 
Ting interest at 5 per cent will be 
sued par for par for the old 6 per 
ent first mortgages and $20 of new 
f ad stock will be given in 
ition for each re old bonds 
» The new bonds Will be on an 
te basis until 1937. 
mortgage 6% per cent 
wnciders will be given 
sponds for each $100 of old bonds 
i while 7,000 common shares wiil 
wed rateably among this class of 
i holder, or one share for each 


od 


‘to current liabilitiesyhas been sub- 
stantially improved although work- 
ing capital is slightly lower. Reduc- 
tion in accounts receivable to oe 
152 from $261,521 and in in 


> $228,544 from $314,288 has en-|. 


‘abled the 


company to increase: 
current liab Investments re- 
main practically unchanged at cost 
of $169,046 and surrender value of 
life insurance ol to $30,395. » 
Working capital position is as 
follows: . 
WORKING CAPITAL 
1932 = 1981 


+ 712,821 779,561 
e+ 26,499 60,716 


685.822 718,845 
) 26.88—1 12.84—1 
Fixed assets of the compeny are 
valued at $512,631 after deducting 
reserve of $475,201 for depreciation. 
Preferr hased and held 
is tarried at cost of $10,866 and 
goodwill is carried at $836,400. 
There remains qutstanding 8,550 
shares of $100 par value 7 per cent 
first preferred stock, 5,000 shares 
of 7 per cent class A preference 
shares and 30,000 no par value com- 
mon S. 


CEMENT OUTPUT 
WN.51 PER CENT 


OR NINE MONTHS 


Production for September 
Drops Slightly Below 
August Figures 


From Our Own Correspondent 

MONTREAL. — Production of 
cement in September totalled 508,- 
644 barrels compared with 510,097 
barrels in the previous month and 
1,086,428 | barrels in September, 
1931, an indication of the problems 
encountered by Canada Cement Co. 
this year. ; 

Figures covering nine months’ 
output in Canada indicate the ex- 
tent of the recession in cement agt- 
put following decline in construc- 
tional activity. Up to September 30 
there had been produced 3,783,684 
barrels of cement which was a drop 
of 51.8 per cent from the total of 
the corresponding period of 1931. 

Canada Cement Co., whose out- 
put comprises about 80 per cent of 
the total production in Canada, has 
reflected the effects of this decline 
In its earnings. Preferred dividends 
have been suspended and indica- 
tions are that the financial state- 
ment for the fiscal year ended No- 
vember 30 last will show earnings 
well below those of the previous 
year. 

Cover Bond Interest 

Though figures have not yet been 
published it is understood that 
profits, before depreciation, will be 
sufficient to cover bond interest 
needs by about $800,000. In the pre- 
vious year interest requirements 
were earned with some $2,000,000 
to spare after deprciation. 

_ Annual report generally makes 
its appearance in the middle of 
January. Last balance sheet to be 
published showed no bank loans 
outstanding and working capital of 
$4.291,046. Cash totalled $1,662,- 
393 at the end of November, 1931. 


Retail Trade of Thetford Mines 
Thetford Mines, Que., had 104 retail 


$20 of new} stores in 1980 with retail sales of | 


$1,906,000 and 46 service establish- 
ments with $86,100 receipts. The gen- 
eral merchandise group did a business 
of $683,100, and the automotive group 
$280,400. Census population 10,701. 


os 


for de ation, and taxes. 
with a profit of $10,- 
1. After payment of divi-| B*!* 
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DOMINION GLASS |Sir Herbert Holt On Board | 
Of 57 Canadian Companies 


New Financial Post Directory of Directors Shows 103 
Mac’s and 209 Mc’s — Last Name is Zukor and 
.. First Acer — Wilsons, Johnstones, Jones, 
Moores, Ross, Thompsons Figure Largely 


PROFITS LOWER . 
FOR LAST YEAR 


Redeem More Bonds— 
Liquid Position Con- 
tinues Strong 


«From Our Own Correspondent 

MONTREAL.—Net earni of 
Dominion Glass Co. for the fiscal 
year ended September: 30, 1932, 
were on a lower scale than in the 
preceding twelve months, but sub- 
stantial write-offs were made by 
the company; $78,800 of bonds re- 
deemed, $58,657 spent on plant and 
$32,941 paid on exchange before 
arriving at the net figure. 

Net mcome as repotted by the 
company was $359,646, as against 
$409,355 in the previous year. Fol- 
lowing the practice established in 
other years, the company makes 
provision for depreciation, bond 
redemptions and other charges, 
before showing net income. 

Share Earnings Smaller 

After poortes or bond interest 
and preferred dividends, there re- 
mained a balance of $149,838 avail- 
able for common dividends. This 
compares with $192,496 in the 
previous year. Earnings per share 
were equivalent to $3.52, down from 
$4.52. 

Pa 
count © 
follow: 


lars of the income ac- 
the past three years 
1931-82 

& 


859,646 
27,808 


331,838 
182,000 


149,838 
212,500 


062,662 
32,941 


1930-31 


409,355 
34,850 


374,496 
182,000 
192,496 
297,500 


1929-30 
g 


548,998 
42,189 


95,941... 
1,350,685 1,455,690 1,428,381 
P. & L. bal. 1,255,082 1,350,686 1,455, 
a Debit. r — 


*Premium and exchange on bonds 
deemed and drawn foe colnhothio. x ra 
WORKING CAPITAL POSITION 
‘ a _ a." 
C. assets ... 8,805,757 4,035,528 4,186,838 
C. Niabs. ... 758,957 905,897 642,389 


N. wk. cap. . 3,046,800 3,129,626 38,544,449 
Sheet Satisfactory 

The balance sheet as at Sept. 30 last 
reflects a satisfactory position. Dur- 
ing the year $58,657 was spent on ad- 
ditions to plant, bringing fixed assets 
up to $5,695,212. There is no change 
in the value set against. patents, etc., 
while inventories are down about 
$64,000 to $1,570,946. Accounts receiv- 
able have also been lowered, this item 
now standing at $934,492 as against 
$1,012,325 a year ago. 

Part of the company’s holdings in 
Government bonds was realized dur- 
ing the year, the value of such now 
being $910,940 compared to $1,110,746 
last year. Cash shows a strengthening 
from $277,913 to $389,378. Other as- 
sets do not show any material change. 

Through the redemption of $78,8 
of bonds, funded debt of the company 
has been reduced to $465,700; No 


tax. | change has taken place in the capital 


stock. Depreciation reserve has been 
‘increased by $180,000 to $2,941,498, 
while surplus is down from $1,350,685 
to $1,255,081. 

Accrued charges, dividends payable 
and accounts payable are all lower. 


WHITTALL CAN 
HOLDS ACTIVITY 
“AT GOOD LEVEL 


ee 


— 
Metal Package Sales Main- 
tained — Canners Feel 
Pinch 


From Our Own Correspondent 
MONTREAL.—Activity of Whit- 
tall Can Co. is being maintained on 
a satisfactory basis seough opera- 
tions of its canning subsidiaries are 
still hampered by low prices. The 
parent company manufactures cans 
and metal packages of all kinds and 
none of these products have held up 
we 
Some stabilization has been in- 
jected into the situation surround- 
ing the canning companies though 
substantial iculties are stil) en- 
countered. crops and heavy 
; have resulted in over produc- 
on which tends to hold selling 
prices at low levels despite agree- 
ments reached among canners. The 
= price cutting situation, 
owever, is not as bad as it was 
before the canners agreed to co- 
operation. 
Earned Preferred Last Year 
In the current: fiscal year which 
ends February 28, 1933, earnings of 
Whittall Can itself may be expect- 
ed to compare favorably with those 
of last year when net income was 
$330,795 or the equivalent of $11.92 
a share on its preferred stock. Divi- 
dends on the latter were discontinu- 
ed in July, 1931. 
,_ These figures did not include any 
income from its investment in Asso- 
ciated Quality Canners; in fact the 
compan to absorb a loss of 
$60,488 on account of this invest- 
ment in that period. In the previ- 
ous year dividends from this source 
gave the company additional rev- 
enue of $62,887. 


Sydney Steel Mill 


on More Active Basis 
From Our Own Correspondent 

MONTREAL.—Operations ~ at the 
Sydney steel plant have been mate- 
rially increased’ as a result of 
Dominion Steel and Coal Co.’s subsidi- 
ary receiving an order for 500 all- 
steel gondola cars. Ten thousand tons 
of soft steel will have to be run 
through the furnaces and mills before 
the order is finished. In addition the 
steel plant has orders for 12,000 tons 
more and several thousand tons of 
rails, all of which will provide 
employment for some 1,300 men for 
several weeks to come. 

On the Canadian National rail 
order for 15,000 tons, 9,000 tons have 
already been rolled. This order 
called for 7,000 tons of railway rails 
of the 85-lb. type and 8,000 tons of 
the 100-lb. dimension. The 85’s have 
beep completed and of the 100 
pounders, 2,000 tons have been rolled. 


Bruck Silk Mills Head 
Expects Good Spring Trade 


From Our Own Correspondent 

MONTREAL—Prospects at ptesent 
point to a good season, according to 
ji. I. Bruck, president of the Bruck 
Silk Mills, at the annual meeting of 
| the shareholders. After referring to 
| operating results for the past year, 
Mr. Bruck said that the plant is now 
operating at capacity. 
_ At present the company is install- 
ing @ steam plant which will produce 
the necessary electric power used in 
the company’s dye plants. This unit 
will be ready for operation when the 
| Present contract with the Southern 
Canada Power Co. expires on Dec. 31, 
and the annual payment of $20,000 per 
annum for this power will be partially 
saved to the company after that date. 


' In 308 pages The Financial Post 
Directory of Canadian Directors 
and Officials for 1933 (published 
by The MacLean Publishing Com- 
pany, d) has greatly revised 
and i its list, of thousands 
of Canadian business men with 
their executive positions and di- 
rectorships shown, 

While the scope of this book 
originally had been intended to 
cover companies in which there 
was a pubic investment eer 
the present volume has adde 
many private companies and pub- 
lic commissions. The value and 
importance of the book is added 
to by the fact that the new volume 
includes also directors and offi- 
cials of trust and loan companies, 
fire casualty and life insurance 
companies, publishing companies, 
nowepe ers, industrial and mer- 
chandising companies, Canadian 
Bankérs’ Association, Winnipe 
Grain Exchange, Canadian stoc 
exchanges and the members of 
the Federal Cabinét, the Board 
of Railway Commissioners for 
Canada, the Board of Grain Com- 
missioners for Canada, the On- 
tario Hydro Electric Commission 
and the Provincial Liquor Com- 
mission. 

Is Authoritative 
This book may be considered 


————| an authoritative directory of the 


representative and influential men 
in the business, industrial, com- 
mercial, financial and political life 
of Canada. It is indispensable for 
every wide-awake Canadian who 
wants to know the affiliations and 
interests of the ‘important 
with whom he has to deal. 
is more than aie interest, for 
instance, to note that Sir Her- 
bert Holt is shown to be on 57 
directorates while Sir Joseph Fla- 
velle, another of Canada’s Veading 
financial men, is now only con- 
nected with four. Two of these are 
very important, Canadian Bank of 


here 


[oe and National Trust Co. | jehi 


E. Ames is on 21. director- 
ates, Sir John Aird on 17, 
—- W. Allen, K.C., on 25, 
and J. H. Gundy, of Wood, Gundy 
& Co., is on 35 ~ directorates. 
The only other men tojexceed the 
30 mark are Sir Charles Gordon, 
president of the Bank of Montreal, 
who is on 34 companies, George 
H. Montgomery, K.C. of Montreal 
who is on 31 companies and Edwin 
Mack Sanderson of New York who 
is on 35 companies. 

F. K. Morrow is on 18 director- 
ates. J. Y. Murdoch, president of 
Noranda is on 13 companies. A. 
J. Nesbitt, of Nesbitt and Thom- 
son is on 19 boards while his part- 
ner, P, A. Thomson, is on 29 
boards, 


Timmins on 26 Boards 


Other important Canadians rep- 
resented on more than 20 com- 
panies include N. A. Timmins on 
26 directogates, Julian C. Smith 
on-21 directorates, W. H. Smith on 
21 directorates, W. J. Blake Wil- 
son on 21 directorates, E. R, Wood 
on 20 companies, J. B. 
on 20, W. G. Heron 22, H. V. Os- 
wald 20, and Frank M. Ross 23. 

The number of directorates do 
not always show the importance 
of the interests represented by 
these men. For instance, one finds 
Ross H. McMaster with 16 direct- 
orates, W. A. Black with 22, his 
brother John F. Black with 8, C. B. 
McNaught with 18, Major-Gen. 
Mewburn with 13, Leighton Mc- 
Carthy with 13, Ha cGeée, vice- 
president of The T. Eaton Co. with 
12, R. S. McLaughlin, president of 
General Motors Co. o nada with 
15, Rt. Hon. Arthur Meighen with 
10, mostly of the Evans group of 
companies, Edward W. Beatty, 
resident of the Canadian Pacific 

ilway, on 15 directorates, Hon. 
A. J. Brown on 19, R. C. Brown on 
15, E. R. Decary on*19. 


Premier Resigned 


Premier Bennett resigned from 
all his directorates and only hi 
official positions are shown. V. M. 
Drury, president Drury and Co. 
is on 21,companies, Severe Godin, 
Jr. 23, D. B. Hanna 13, I. W. Kil- 
lam, president of Royal Securities 
Corp. on 16;J. W. Pyke on 14, Har- 
old F. Ritchie on 12, James A. 
Richardson on 18, John H. Price 
on 17, James Playfair on 18, W. C. 
Pitfield on 15, R. H. Smith on 16, 
F. N. Southam on 10, Premier L. 


FURTHER DECLINE 
IN SECURITY PRICES 


But Sales for Fifteen Key 
Stocks Show an 
Increase 


The investors’ index of industrial 
common stocks was 53.7 for the week 
ending Dec. 8 as compared with 54.7 
for the previous week, domestic utility 
common 40.0 compared with 40.7, 
common stocks of companies abroad 
43.9 compared with 44.3, and for all 
three groups of common 46.9, com- 
pared with 47.7. Traders’ index of 
prices of the 25 best selling industrial 
and public utility common on the 
Montreal &nd Toronto exchanges 356.2 
as compared with 360.8 for the pre- 
vious week, 

Average weekly prices were lower 
for sixteen, unchanged for four and 
higher for five of the twenty-five 
stocks included in the Traders’ Index. 
C.P.R. fell from $15.2 to $14.8, Can- 
|adian Car and Foundry from $4.7 to 
| $3.7, Consolidated Mining and Smelt- 
ing from $62.2 to $61.1, Brazilian 
from $9.1 to $9.0, British Columbia 
Power “A” from $17.8 to $17.4, Mont- 
real Light, Heat and Power from ¥31.0 
to $30.8, Steel of Canada from $16.7 
to $16.0, Ford “A” from $7.3 to $7.0, 
Power Corporation from $9.0 to $8.4 
land Dominion Bridge from $12.1 to 
| $11.4, National Breweries rose from 
$15.8 to $16.4, Canadian Dredge and 
Dry Dock from $11.6 to $12.1 and 
Dominion Textile from $50.4 to $52.1. | 

Sales were higher for fifteen and | 
lower for ten stocks. International 
Nickel mounted from 9,500 to 12,300, | 
British Columbia Power “A” from 500 | 
to 1,600, C.P.R. from 5,800 to 6,900, | 
Canadian Car and Foundry from 1,500 | 
to 2,500, Consolidated Mining and | 
Smelting from 1,200 to 1,300, Ford | 
“A” from 700 to 1,100 and Cockshutt | 
Plow Co. from 600 to 1,200. Montreal 
Light, Heat and Power declined from 
7,900 to 3,200, Bell Telephone from 
1,400 to 600, Brazilian from 15,300 to 
7,500, Shawinigan from 7,100 to 4,300, 
Dominion Bridge from 1,600 to 500 
and National Breweries from 1,500 to 
800. 


ple | to 


A. Taschereau of Quebec on 11, 
E. P. Taylor on 15 subsidiaries of 
Brewing Corp. of Canada, James 
B. Tudhope on 17. T. A. Russel is 
on 13 directorates, while John E. 
Russell is on 10. C. F. Sise and 
P. F. Sise are respectively on 11 
and 7 companies including the Bell 
Telephone Co. of Cana Hon. 
Lorne C. Webster is on 16, Sir 
Thomas White on 10, Sir Freder« 
ick Williams Taylor on 11, L. R. 
Wilson on 18 and Howard Youn 
on 15. 
Mac’s and Mc’s Lead 
Because of the Mac’s and the 
Mc’s the largest list of names is 
found under the letter M. Of the 
whole 308 pages in the book the 
M’s take up 43 pages and the B’s 
are next with 29, the S’s with 26, 
the H’s with 24, the C’s with 23. 
“A” leads off with 11 pages, Z ends 


USED IN BUICKS 


New System of Draft Cor- 
rection For 1933 
Models 


McLaughlin-Buick cars, just an- 
nounced, have incorporated in their 
design Fisher no-draught ventila- 
tion, which is a radical development 
in closed-body construction. The 
whole General Motors line for 1933 
will have this feature, but the Buick 
is the first of the line to appear and 
to display this innovation to the 
public. Wat 

No-draught ventilation is im- 
dividually controlled, the occupants 
of the car altering the ventilation to 
suit themselves. It is said to util- 
ize the air currents created by the 
motion of the car itself to take in 
pure air and eject stale air 
smoke, without causing draughts. 
The system operates simply by di- 
recting air currents and does not 
seal on fans or mechanical de- 
vices to accomplish its purpose. 


up with one quarter of a page. The | 


first name in the book is John H. 
A. Acer, president of Dryden Pap- 
er Co. of Montreal and the last 


name in the book is Adolph Zukor, |} 


president of 


Paramount Publix |} 


Corp. New York City. The letter |f 
X is unrepresented by a Canadian |} 


director. Evidently in Canada there 
are no such names as Xerxes and 
Xantippe. 


Just as one finds that in the |i 


telephone book of practically every 
city in Canada, and in the city 
directories. Mac’s and Mc’s have a 
very prominent place, so also, they 
do in this directory. The present 
writer counted 103 Mac’s and 209 
Mc’s. What this shows as to the 
percentage of people of Scotch and 
people: of Irish ancestry we leave 
the Scotch and Irish to work 
out for themselves. 

There are 16 MacDonalds, 11 
McDonalds, 13 McLeods, 14 Mc- 
Leans, seven MéLaughlins, six Mc- 
Cormicks, four Macleans, 11 Mac- 
Kenzies, seven MacKays, seven 
MacDougalls. In the C’s one finds 
the Campbells are coming 16 
strong and the Camerons not far 
ind them -with 15. There are 
15 Andersons, 10 Allans spelled 
both with an A and with an E, 


five Airds, 13 Adams and Adam- | 


sons but no Eve and only one Eden. 
There are ten Blacks, nine Whites, 
six Grays, one Grey, 11 Green, in- 
cluding four spelled with an E. 
Spelling Aitkens 

There are eight Aikins spelled 
in various ways, four Alexanders 
who have found some worlds to 
conquer, four Angus, eight Arm- 
strongs, six Arnolds, nine Bakers, 
four Barbers, eight Beatty's, ten 
Bells, five Birks, 19 Browns in- 
cluding three with an E, six Bruces, 
but only three Wallaces, three Bulls 
and two Bullocks, nine Burns, 12 
Clarks, seven Cox, eight David- 
sons, 11 Thompsons with a P and 
19 Thomsons without a P. : 

Under “U” there are only six 
names and Urquharts take four 
of these. There are eight Walkers, 
seven Watsons, five Webbs, six 
Websters, six Wells, 26 Wilsons 
(and one with two L’s), 14 Wood, 
seven Woeds and 12 Youngs. Six 
Douglas, seven Evans, with only 
four with names beginning “Fitz” 
and 12 beginning with O’. Ten 
Frasers, eight Gibsons, eight Good- 
erhams, eight Gordons, 11 Gra- 
hams, five Grants, four Gunns, 13 
Halls, nine Hamiltons, seven Har- 
ris, six Hay, seven Hayes, nine 
Hendersons, nine Hodgsons, five 
Johnsons, 19 Johnstones, 14 Jones, 
12 avaeons one Day, four 
Knights, eight Lindsays, 15 Mar- 
tins, eight Matthews, 11 Millers, 
14 Mitchells, 16 Moores, eight Mor- 
risons, seven Morris, 18 Murphys, 
four Oslers, 12 Parkers, 14 Patter- 
son, 11 Reid, one Read, three Reed, 
11 Robertson, 13 Robinsons, seven 
Rogers, 25 Ross, 41 Smiths in ad- 
dition to two spelled with Y and 
one spelled Smythe, and 21 Stew- 
arts 


Toronto City of Directors 

Out of curiosity the present 
writer counted the residences of 
the directors shown on the first 
14 pages in order to find where 
the greater majority haled from. 
Other pages might possibly mange 
the totals but on those pages he 
found 105 directors now living in 
Montreal, 143 directors living in 
Toronto 45 living in Winnipeg, 
24 living in Ottawa, 17 in Hamil- 
ton; 28 in Vancouver, 19 in Cal- 
gary, eight in Halifax, three in 
New York, four in Edmonton, two 
in Saint John, N. B., ten in London. 


Charles Gurd Lowers 


Dividend on Common 
From Our Own Correspondent 

MONTREAL—Directors of Charles 
Gurd and Co. have reduced dividends 
on the common stock from a former 
quarterly basis of 25 cents a share to 
a new rate of 15 cents a share. Thus 
the present annual rate of 60 cents a 
share compares with a 1931 dividend 
of $2; the recent declaration marks 
the third reduction made during the 
current year. 

No official figures have been pub- 
lished on earnings but the cut in com- 
mon disbursements indicates that 
revenue has continued to decline. In 
1931 common stock earnings were 
$1.97 a share and disbursements at the 
old $2 rate resulted in a deficit of 
$2,000. Surplus totalled $274,119. 


Invite Pacific Scientists | 
to Meet in Canada in ’33 


Canada is inviting the Pacific | 
Science Congress to meet in Vancou- 
ver and Victoria in June, 1933. 

Thirty-one countries participate in | 
these congresses and their object is | 
to study scientific problems relating 
to the Pacific Ocean region. 

The fifth congress comes to 
Canada in the same year as the fifth 
biennial conference of the Institute 
of Pacific Relations. On the invita- 
tion of' the Canadian Institute of 
Internatioftal Affairs, the latter will 
meet from August 14gto 26 at Banff. 
It also is coming to this continent for 
the first time. 

“Problems arising out of economic 
conflict and control in the Pacific” 
will be the main topic at the confer- 
ence of the Institute of Pacific 
Relations. At the Science Congress 
the topics will inelude life in and 
significance of Pacific fiords, mete-| 
orological conditions affecting navi- 
gation on the Pacific, developments in 
the application of science to industry | 
in countries of the Pacific Ocean | 
region, methods of controlling the 
principal diseases of animals, co- 
ordination of recent work in plant anc 
animal genetics, ethnological and | 
archaeological factors in Pacific | 
cultures, propagation of salmon, 


No-draught Ventilation Plan 


The new ventilation system con- 
sists of a split vertical section of 
both front windows of each clo 
body and the rear quarter windows 
in all sedans. The front sections of 
these windows pivot at top and bot- 
tom so as to swing completely 
around. They are operated by 8 
ratchet and handle inside the body 
so that they can be turned to any 
degree desired and will remain in 
that position. 

Air Is Deflected 

Turning these sections b 
them’at varying angles against the 
air currents that flow around the 
front corners of a moving automo- 
bile and along its sides. As the 
air currents strike the glass they 
are deflected, either away from or 
into the car, as the passengers de- 
sire. At the same time, the deflec- 
tion of the air current by the glass 
section sets up a vacuum .immedi- 
ately behind it, said to cause air 
from within the car to flow _ z 

‘The rear ‘séctions* of ‘the fron 
doors operate exattly as ‘any ordin- 
ary door windows. They may be 
raised and lowered.completely. The 
rear quarter windowsof the sedan 
models, however):do not raise or 
lower, because the pivoting section 
of the glass is intendéd: to ‘provide 
sufficient abd adjustablé ‘ventila- 
tion, When.closed, all-windows are 
said to be completely weather proof. 


Works ‘Two Ways 

In operation, the front part of 
the voreaaney: split windows oe 
on a vertical pivot, either outw 
to drain impure air or.inward to 
scoop breezes inside. This, it is 
claimed, does not create swirlin 
draughts. Incoming air is deflec 
against the windshield and_ instru- 
ment panel and is diffused through- 
out the car. The principle involved 
is that Kir currents cause air con- 
stantty to maintain an even pres- 
sure in a given area. : 

One advantage of the elimination 
of the raising and lowing device 
from the rear quarter is that more 
width is given to the rear seat in 
sedan ies. Front seats in the 
new Buicks have also been m 
somewhat larger. 


Black & Armstrong 


Real Estate, Valuations, Rentals, 
Farm Lands, Mortgages and 
Insugance 
200 Toronto General Trusts 


aug, 
Winnipeg, Manitoba 


INVESTMENT 
SECURITIES 


T.M. BELL & COMPANY 
LIMITED 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


Available in 
amounts of 
$100 and up- 
wards, Canada 
Permanent de- 
bentures have 
long proved a 
sound and pay- 
ing investment. 


FOUNDED 1855 
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Mortqaqe Corporation 
320 Bay Street, Toronto 
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No Estate 


can be safe without ex« - 
Appoint this Company 
one of your. Executors. 


Crown Trust Company 


393 ST. JAMES STREET @ MONTREAL 


LET US SERVE YOU AND YOUR FAMIL 
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In this Directory the directors of Canadian 
public companies are listed, with their name, 
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Working Capital: Position 
is Greatly Improved at 
$850,000; Was $95,722 


Year 

Reporting a substantial increase 
in earnings and a decided improve- 
ment in worki i 
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Seeks ‘Lower Rentals in| the 


a 


Business of Honey Dew, Ltd. was | ber 
affected d . 


the summer 
adverse , cceititions which 


conditions 
busi- 


the same trade 
and 1931. The addition,of sev new 
lines of food sold in the conemery > 
sandwich shops has improved 
to some extent. 

Honey Dew, Wéstern, is stated to 
show an improved liquid on, 
although sales are down. n 
a oes opeasted oy 
subsidiary tre in the s 
summer > 5 negoti 
now under way. for ren 

‘ reduced rentals. It is 
3 


° 
western 


of low volume = sales 

Hon 
in. the 
out the line of food sold h its 
shop during the pe few months and 
has shown a decided improvement. It 
is stated that indications are that the 
shops in the United States. will show 
& reasonable fit in 1938. Rents 
have been rideced in all cases and 
general operating expenses have been 
eut to the bone. 


Loblaw Groceterias $ 

With the current fiscal year nearly 

over sales of Loblaw Groceterias 

0. show a decrease of 6.59 per cent 
m volume and profits are 10.9 per 
eent lower in the 24 weeks ended 
November 12, compared with the cor- 
Tesponding period of 1931. es to 
totalled G6S08084 Se againet g0a0re 

e as again 7 

319 in 1931, while rofits at $366,528 
Compare with $411 in 1931. 

line in sales and profits in the 

Our weeks ended November 12 is 

Sreater when compared with figures 

of the corresponding period of 1933 

en in any other four weeks period 

nh the current fiscal year. Sales of 

$1,112,317 show a decrease of 8.63 per 

cent under sales in November, 1931, 

&nd profits of $60,302 show a decline 

of 26.79 per cent, 

On December 1 shareholders of 
Loblaw Groceterias, Inc., the Ameri- 
can subsidiary, agreed to the transfer 
of the company’s warehouse property 
in Chicago to two trustees, the mort- 
gaging of this warehouse and increase 
of the authorized number of pre- 
ferred shares from 30,000 to 35,000. 


Winnipeg Buys Alberta Coal 
‘Thousands. of tons of Alberta coal 
Will heat the public buildings of 
innipeg this year. The orders for 
toal have been spread over a number 
of firms, heade 


* adian Collieries, which will 
20,000 tora, 


by the Wést Can- 
supply 
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$1 ON COMMON 
_ PROFIT HIGHER 
i pected to Earn $3.25 


Per Share in Current 
Year ' 


|. BANK LOAN PAID 


orking Capital: Position 
Greatly Improved at 

$850,000; Was $95,722 

oe Last Year 


Member of Audit Bureau of Circulations 


|Optimism Qualified 


In Business Forecasts 
For Next 12 Months 


Recent Statements of Leading Canadian Bankers 


More Guarded as Year-End 
Makes Careful An 


aromas errs 
a 


a the outlook for business 


hree years of almost continuously 
chastened business and financial pro 


of day-to-day war debt news will 
year-end statements. 


ysis 
SE ee geese, 
ning de ion ha 
hecy, while the disturbing nature 
oubtless add a further gloom to 


Already two leading Canadian banking institutions have held their 
annual meetings and the customary remarks on the outlook have been 


made b 


the respective presidents and 


meral managers. In addition, 


e 
| 3. A. McLeod, general manager of the Sank of Nova Scotia, has also 
come into ‘black and white on the business outlook in his presidential 
address to the Canadian Bankers’ Association, 


ess for the company it is under- 
“stood that available for 
may } exceed ' 

end‘ of the fiscal year 

On this basis and 


The most recent contribution ap 


Ayres, far-famed economist of the 


his annual address on the outlook for the com 


red ‘this week from Col. L. P. 
eveland Trust Co., who has made 
ing year—a statement 


invariably full of valuable comment and noted for its clarity of state- 
ment. It is more comprehensive than the Canadian comment. 


A striking commentary about 
these prophetic utterances on the 
business outlook is that they are 
getting increasingly more guarded. 

is may be merely a coincidence, 
of course, or it may be significant 
of the disturbing effect in recent 
weeks of the unpleasant interna- 
tional news which has filled news- 

per headlines and has continued 

sap away the gains made last 
fall in commodity and spéculative 
markets. : 

Here, for instance, is the state- 
ment of J. A. McLeod, first major 
utterance of a ian banker in 
the recent weeks. He said: 

J. A. McLeod—“I believe that the 
worst of the present financial crisis 
has passed. may go further than 
this, and say that both in the United 
States and: Canada there have been 
definite signs of greater industrial 
activity. The lowest point of the 
depression seems actually to have 
been reached in June. Conditions are 
now perceptibly better than they 
were.” 


Imperial Bank Views 
this clear-cut opinion 
that —— had Semen alate 
was made on November 10, the Im- 
perial Bank held its annual meetin 
y Frank president, 
A. E. Phi ® 
ta aie cee the toe bel coos 


Iph—“I 
those who believe the tide is turning 
and while the upturn will necessarily 
be slow and gree on many factors 
which are both national and inter- 
national in character which will 


of our nmple to 

A. E. Phip: 

resident’s belief that the tide 
usiness is turning for the better. 
We still have before us the problems 


and rrific problem of the 
railways, but all these are being 
grappled with by men of the =. 
ave ability and in time I be 
solved. 


‘ “Generally, I seem to see a slight 
improvement ig business and a glim- 


| mer of light at the end of the lo 


Jea 
so at January $1, 1982, ha 
m0 : 7 ve 
retired. 


’ DEW ‘FEELS 


s Lower Rentals in| the 


Vest; Expects Profit in 
U.S. in 1933 


liness of Honey Dew, Ltd., was 
fected during the past summer b 
adve , weather conditions whic 
tted the entire soft drink indus- 


7; yas well as business conditions 


failing, and the volume of busi- 
was under that anticipated by 
fice: siness 
the rush hours is stated to 


have. t en well sustained, but there 


fas been a falling off in oon 
which is well 
inder the same trade obtained in 1930 
/ 8nd 1931. The addition.of several new 
: is of food sold in the company ® 
wich shops has improved es 
[Some extent. ? 
loney Dew, Western, is stated to 
an improved liquid position, 
Sithough sales are down. Leases on 
peeee amerted a7 seers 
diary expire in the spring or 
mer of 1933 ‘and negotiations are 
under way, for renewals at 
ly reduced rentals. It is stated 
t unless business conditions get 
great. d worse this subsidiary 
come thfough the present period 
low volume of sales in good shape. 
y In erating stores 
the States, has broadened 
fut the line of food sold through its 
Shop during the past few months an‘ 
3 shown a decided improvement. It 
‘Ws stated that indications are that the 
hops in the United States will show 
*® reasonable profit in 1933. Rents 
been uced in all cases and 
operating expenses have been 
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blaw Groceterias 
Sales Show Decline 


ith the current fiscal year nearly 


| Saif over sales of Loblaw Groceterias 


how a decrease of 6.59 per cent 
plume and profits are 10.9 per 
lower in the 24 weeks ended 
¥ember 12, compared with the cor- 
Meponding period of 1931. Sales to 
WYember 12 in the current year 
stalled ere as against $6,807,- 
in 1931, while profits at $366,528 
“mpare with $411,569 in 1931. 
Vecline in sales and profits in the 
weeks ended November 12 is 
; ter when compared with figures 
= the corresponding period of 1931 
m in any other four weeks period 
the current fiscal year. Sales of 
2,112,317 show a decrease of 8.63 per 
Sent under sales in November, 1931, 
adrotits of $60,302 show a decline 


and 
a 

08 December 1 shareholders of 
Loblaw Groceterias, Inc., the Ameri- 
®an subsidiary, agreed to the transfer 
the company’s warehouse preperty 
e mort- 
g of this warehouse and increase 
the authorized number of pre- 
d shares from 30,000 to 35,000. 


19 per cent. 


_ _ Winnipeg Buys Alberta Coal 
- Thousands of tons of Alberta coal 


Hill heat the public buildings of 
® “innipeg this year. The ordets for 


l have been spread over a number 


| * firms, headed by the West Can- 


Collieries, which will supply 


t tunnel of depression throu 


whi 
we are passing. When we will eme 
into the light of resumed prosperity 
a te ne can say, | pas omeet _ 
opinion re: a few days c 
Bik MeLeod, President of the 
Canadian Bankers’ Association, that 
the of the d ssion was 
reached a few months back and that 
we in Canada are commencing to climb 
oe and aps laboriously toward 
light of better times.” 
Bank of Montreal Cautious 
Ten days after the Imperial Bank 
meeting which was held on Novem- 
ber 23, the Bank of Montreal—con- 
servative bulwark of the Canadian 
chartered bank system—held an- 
nual deliberations at Place D’Armes, 
Montreal. Sir Charles Gordon as 
president asked himself the ques- 
tion “Has there been a change for 
the better?” His answer was very 
arded for he noted with concern 
e failure of general business or 
tailway carloadings to accompan 


the upturn in security and commod- | ;, 


ity markets of last fajl. Mr. Bog, 
as joint general ma Tr was equal- 
ly cautious and merely stated that 

pe may omy any | be entertain- 
ed of brighter days from now on.” 
Their statements follow: 

Sir Charles Gordon—“I am asked 
the question every day, ‘Do you see 
any light in the situation and has 
there been any change for the better?’ 
The answer to this must be very 

arded, because although there has 

een a decided turn for the better in 
the stock market since June, during 
which month it reached its lowest 
point, and while the general financial 


situation is easier, still we have not | P 


seen that improvement jn general 
busiftess or in railway car loadings 
which usually follows within a 
reasonable time the two changes I 
have mentioned. 

“Nevertheless, I think I can truth- 
fully say that Canada has come 
through the extreme depression and 
difficulties better than other coun- 
tries in a similar economic position.” 

Bog—“We have had three 
years of business depression, and 
while there is still no strong indica- 
tion of a return to normal conditions, 
yet in world affairs certain correc- 
tives necessary to the process of 
rehabilitation have been achieved, so 
hope may reasonably be entertained 
of brighter days from now on. 
Settlement of the questions of dis- 
armament, war debts and freer inter- 
national trade remains to be accom- 
plished before a full genera] recovery 
can be expected.” 

Ayres’ Analysis Broad 

Now comes.Col. Ayres under date 
of December 13 and state$ his be- 
lief that the depression is now en- 
tering its fourth year—an event 
which has happened but three times 
before in the history of the United 
States. He finds, however, that al- 
though the three previous great de- 
pressions were cured without resort 
to government aid, this present 
crisis differs in important respects 
from its predecessors and that the 
two fundamentals of self-recovery, 
which were present in previous d¢- 
pressions, namely the presence ci 
a great expanding industry and a 
rapidly increasing population “en- 
gaged in the vigorous development 
of almost boundless land and vast 
natural resources”—are not present 
to offer hope for the future. He 
atates his belief theref 


time our economic difficulties are 
not likely to be automatically self- 
curing. The way to recovery, he 
thinks, is not tly blocked 
but it is seriously obstructed and 
it is likely to remain so until the 
federal government removes some 
of the barriers with which it alone 
can deal.” 

His conclusions as to the outlook 
are not optimistic but it would seem 
ony are at least an attempt to face 


9 ; 
that the trend of the cost of living 
will be a declining one; that inter- 
est rates on commercial paper and 
dividend payments will peogel’y be 
lower but beyond these he feels 
outlook is too uncertain = warrant 


_ Some of the highlights of his 
views follow: 

“It seems elear that business 
recovery from this depression will be 
conditioned to an une d 
by the eee and 

ie cae’ durian x direct! 
condu e years y 
ahead. The tariit ae the settle- 
ment of the war de ts, the balancing. 
of the federal budget, and th 


The im ——— ae four matess 
ous as to indisputable 

there is another group of rela- 
between t and 


ecting the course of 


: trying to forecast 
ents of 1933 is 
measure the 


arising from the low prices prevailing | attempt 
for mmoniinrel and other ‘commodi- degree 
ties, the wares newsprint situation 

e 


its actions 

quite li y 

econo rather 

prevailing economic situation defy 
hen te inte ee We ae 
present the co ons uge surplus 
stocks of sta ib sew tentesinlo end @ 
collapsed in onal trade that 
militate powerfully st any con- 


siderable or prompt advance in 
general price levels. We have also a 


ej|set of conditions in our banking 


system, our Federal Reserve System, 
our treasury policy, and in the recent 
great in s in visible stocks of 
monetary gold here and abroad that 
constitute fertile material for a great 
inflation of money and credit. 


Legislation Will Tip Balance 

“Legislative and administrative 
policies and acts will probably tip the 
balance either toward the attempt to 
restore price levels by inflation or 
toward that to facilitate the adjust- 
ment of our national economy to the 
lower price levels. It is probably 
rudent to capeet that the long 
ard grind of sound money an 
readjustment will be chosen. that 
event 1933 will probably prove to be 
another year of depression during 
which halting and irregular progress 
will be slowly achieved in the 
building of foundations for recovery. 
the alternative course of attempt- 
ing to lift price levels by inflation 
should be chosen the attempt would in 
all probability fail, and the subse- 
quent results prove disastrous. 

“Developments since. the election 
have been disquieting rather than 
reassuring. The notes from foreign 
governments suggesting an extension 
of the moratorium on the inter- 
national war debts brought forth a 
veritable flood of vigorous statements 
by our representatives in the congress 
in which they declared with near 
unanimity their opposition to further 
postpgnement of payments. Since 
then the exchange value of the British 
ound has fallen to the lowest levels 
in its history. This means that the 
buying power of perhaps half the 
world has been sharply reduced, for 
the currencies of many other nations 
are linked to sterling. 

“We have'learned in the past year 
that when the gold value of the pound 
declines the levels of commodity 
prices move down abroad and here, 
the weights of debts are everywhere 
increased, and the difficulties of the 
depression are travated. We are 
engaged in making our troubles 
worse. We are reluctant to consider 
the postponement of payments on the 
war debts because we realize that if 
those payments are not made our 
burdens as taxpayers will be 
increased. We fail to realize the far 
more important fact that by insisting 
on prompt payment of the war debts 
we are postponing business recovery 
and reducing our own incomes. 

Definite Forecast Impossible 

“For the reasons that have been 
explained it is not possible to make 
most of the definite and detailed 
forecasts that custom sanctions in a 
review of business conditions in the 
closing month of the year. In the 
cases of a few of the business indi- 
cators the trends and conditions seem 
sufficiently established to warrant 
the attempt. For example it seems 
likely that the value of our exports 
will be less in 1988 than in 1932. It 
seems probable that industrial wage 
rates will be lower at the end of 
1933 than at the close of 19382. The 
trend of the cost of living in 1933 is 
ly’ to be a Weclining one. The 
muamber of commercial failures will 
probably be greater next year than 
this year. Dividend payments and 
jnterest rates on commercial paper 
will probably be lower in 1933 than in 
1932. One may even hazard the 
estimate that the output of cars and 
tracks in the United States and 


ore that “this Canada will be more than one million 
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Canada, Newfoundland, 
Ireland, U. K. on 
Route 


Canada, Newfoundland, Great 
Britain and the Irish Free State 
are the keys to a possible develo 
ment of the fastest transatlantic 
mail service in existence From a 
committee report prepared at the 
Imperial Economic Conference, and 
from reports from London of plans 
to link Galway on the west coast 
of Ireland with Halifax by fast 
steamer, the establishment of such 
a service may be considered seri- 
ously. 

Representatives of these four 
Empire countries on the Conference 


committee pointed out in their re-| p 


rt that, by using aircraft on the 

ropean end of such a service 
as well as on the Canadian end 
mails could be landed in Montreal 
8% days after leaving Britain. 
These four countries control the 
most direct route for transatlantic 
crossings. 

Maritimes Route Best 


Routes proposed by the committee 
for Eastern Canada for such a mail 
service include one for winter, from 
Halifax to Montreal, and an alter- 
native of two routes for summer. 
The two summer routes under con- 
sideration are: (a) Direct by the 


existing.| North Shore of the St. Lawrence, 


Anticosti Island and Rimouski to 
Montreal. (b) Via Northern New- 
foundland, St. George’s Bay, She- 
diac and Moncton to Montreal. 
The route via Moncton has the 


advantage that it would greatly en- 


hance the benefit of this service to Qu 
the|the Maritime Provinces and New- 


foundland, and would make use be- 
tween Montreal and Moncton of all 
facilities provided for the winter 
service. Operation of the route 
would thus greatly facilitated 
and cheapened. It is recommended 
that the surveys should be continued 
and that operations on the chosen 
route should be initiated next sum- 


is available, the Empire 
be as fast as any to 


it would be materially faster. It is 
thou: that a i 12 hours 
made on the European end 
and up to 20 hours on the Canadian 
by use of ai 


ish Route Necessary 


E 


a ue 
4508 
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Suggested Agreements 

The Governments agree that in the 
development of transatlantic air 
routes they give every possible pref- 
erence to the route—United oe 
Irish Free State, Newfoundland and 
Canada — and that they will not 
actively support the development of 
any other route. 

The Governments agree that they 
will freely and mutually smeertnangs 
all meteorological information as it 
becomés available 

The Government of Canada agrees 
to make the necessary air surveys in 
Newfoundland without cost to that 
Government, and to provide it with 
the complete report for its informa- 
tion and consideration. 

The Governments of the__ United 
Kingdom and the Irish Free State to 
make arrangements required for the 
air surveys in their respective 
countries. 

‘The Government of Canada agrees 
to’ give early consideration to the 
re-establishment of the airway and 
air mail service from Montreal to 
Moncton, Halifax and Sydney, and to 
using their good offices with the 

ship companies to obtain their 
co-operation in the handling of fast 
mails, winter and summer, to provide 
the transfer arrangements at Atlantic 
Coast points, and to make a selected 
port in the south of Ireland a port 
of call, or transfer by tender, as may 
be found desirable, as soon as arrange- 
ments are made by the Irish Free 
State and the United Kingdom for the 
handling by air of mails from and 
to London and the Continent. 

The Governments agree that divi- 
sion of any revenue from the service 
shall be in accordance with the rules 
of the Postal Union, or as otherwise 


agreed. 7 


and a quarter, but less than two 
miliions. , 

“More fundamental mattets such as 
the probable volume of industrial 
production in 1933 as compared with 
that of 1932, the amount of basting 
construction, the output of iron an 
steel, the production of electric power, 
the loadings of railroad freight, the 
volume of industrial employment, and 
the trends of security prices, may be 
so greatly. influenced by political 
developments, as well as by more 
impersonal economic forces, that they 
det; prediction. If the business man 
is forced to use estimates of them in 
formulating policies and makin 
budgets for the new year, he wi 
probably be following the prudent 
course if he assumes the figures of 
1932 in making his estimates for 
1933, hoping and poonet for more, 
but trying to safeguard his affairs 
against the possibility of less. 

“All in all it seems probable that 
1933 will be a year characterized by 
sharp conflicts between politics and 
economics. Whatever may be the 
outcome for business it seems clear 
that our national peers in 
economic education will be varied and 
rapid.” 


Toronto Collects 
78 p.c. of Taxes 


Collection of taxes in Toronto’ to 
December 9 amounted to 78.83 per 
cent of the 1932 tax levy. This is less 
than three per cent lower than col- 
lections in the corresponding period 
of 1931. Tax arrears to the amount 
of 66.81 per cent of the carry-over 
from 1931 have been collected, an 
increase over collections in 1931. __ 


P-|cently received the 


Plan Air Mails 
to Points in East 


} eR[.rer-—--———-— 

Canadian Airways Ltd. will agai 
operate its weekly service to the 

agdalen Islands in the Gulf of St. 

Lawrence, but planes will fly from 
Charlottetown, instead of from 
Moncton as in the past, thereby re- 
ducing the distance and effecting 
economies. The company has re- 
il contract 
to fly to Charlottetown from the 
mainiand, so that the Magdalen trip 
will be an extension of the daily 
run. The Magdalen service is ex- 
pected to start cary in Jan 
after ice has made landing condl. 
tions suitable at the islands. 
_ The company has considered link- 
ing Charlottetown with Truro and 
New Glasgow, N.S., by “air to pro- 
vide all points north and east o 
Truro with more rapid service to 
rince Edward Island than is now 
possible through Moncton. This 
would allow passengers from New- 
foundland to detrain at New Glas- 
gow and reach Charlottetown 30 
minutes later. A study of the traf- 
fic density is now being made and, 
if conditions prove favorable, the 
new service will be started at an 
early date. 

Canadian Airways will also oper- 
ate the Quebec City-Seven Islands 
air route again this winter. The 
Federal Government has awarded 
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Lack of Money Market in Canada and Minor P 


Played By Cost of Money in Business 
Thought to Presage Impotence 


? 

sateen eae 
ness @ mone sys- 

tem lies in providing and 
into circulation the “right” amount 
of money (notes and bank credit or 
deposits) and that what is the 
“right” amount of money will vary 
with the monetary 


in 
f| policy of the authorities. 
It is through thi 


this regulation of 
bed as 


ists: hope 
depressions or at least to check 


them in their early stages and so/| in 
ery ene 


mitigate their 


tered banks which, since they are 
o ted for profit, may have a 

or inaccurate view as to the 
amount of credit which should be 


the air mail contract to the com-| f 


pany, and two trips each way are 
to be made weekly. This will start 
as soon as landing is possible at 
Seven Islands by ski-equippea 
machines. 


any coritro 
— the latter charge is justi- 
Means of Control 


central bank for its own port- 
folio or the selling of securi- 
ties poovienshy, acquired to in- 


The regular mail and passenger 
service will be maintained with 
heated cabin Fairchild airplanes. 
and the company also plans to op- 
erate a Junker’s monoplane 
can 


banks 


Halifax Grain Handling Grows 

A brisk movement of ‘en through 
the Port of Halifax this winter is 
anticipated by the Halifax Harbor 
Commissioners, who are have 
booked more than 2,000,000 bushels. 
At present 300,000 bushels are stored! (3 
in the elevators. 


YOU'LL hear it all over 

Canada these days— 

= “I’m waiting for the new 

McLaughlin-Buicks!” And McLaugh- 

lin-Buick knows what Canadians want 
in an automobile designed for 1983! 

Perhaps you remember: During 
September and October we submitted 
a questionnaire to thousands of auto- 
mobile-owners, living in all parts of 
Canada. We “asked the motorist” for 
his practical automobile ideas. 

Of course, our engineers were already 
planning ahead for new models. But 
we wanted a final check, from the 
“driver's point of view”. And thous- 
ands answered. 

What did we find? Let the car itself 
—the 1933 McLaughlin-Buick Straight 
Eight—tell the story! 

MOTORISTS WANT A CAR THAT 
LOOKS THE PART OF LEADER. 
McLaughlin-Buick with new 
“Wind > Fisher ‘Bodies im 
sulated against cold, heat and noise. 


. gee are _ aoe t 
I proposed cen bank 
to exercise its contro 1? 
(1) “Moral suasion” or the in- 
fluence 
exert on th 


e 
their policies 
conform to the one it eae 


best. 

(2) 
discount tater thet ie tae rate 
at which the chartered banks 
may borrow from the central 


Open market operations” — 


which 
by . is 


which the central bank | in 
to make 


securities by the 


A CAR THAT GIVES MORE And here is 
ot McLaughlin Buick Streinkt Soke 

+ Ei 
engine. A new “Sealed Chassis”. And 
new, even more effective Centrifuse- 
Drum brakes. 


SCIENTIFIC The 1983 McLaugh- 
VENTILATION. Jin-Buick brings the 

comfort factor since the closed 
i Fisher No-Draft Ventilation, 
individually controlled. 


SAFETY GLASS. McLaughlin - Buick 
offers safety glass windshield as-stand- 
ard equipment. 


SIMPLIFIED And the new McLaugh- 
CONTROLS. |in-Buick has . . . Pich. 
Button Starter... Improved Automatic 
Clatch .. . and many other features. 


NEW RIDING- McLaughlin-Buick 
SMOOTHNESS. accomplishes it with a 
ae eee - « With Inertia- 

Automatic Shock Absorbers 
it—~_—E€ =" 


PRODUCED IN CANADS 
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mately 1 ho cent of its total 
sting’ and costs and that 
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process 


where 

is short and the turnover of mer- 
pene mals. amag ganar 3 
subject from a different 


us take the case of a merchant 
(Continued on page 15) 
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ear. Write for free copy to Cus 
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Book Explains Foreign 


i this may be said, 
{hat no first rank country has ever 
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Banking World 


Banking Expert Urges 
New Scale of Charges 
Outstanding Banking Volume of Decade Makes 


Detailed Analysis of Canadian Banking 
System +- Lauds Branch System  — 


oe 


Criticism of current banking 
Lonetife in making a fixed charge 
or fee for banking services, and 
advocacy of a proper graded scale 
of charges to reimburse banks for 
many services now performed free 
and which involve a heavy drain on 
bank ae is one of many mat- 
ters of prim interest to bankers 
in “Canadian Banking,” newly pub- 
lished ‘work of the Jate E. L. Stew- 
art Patterson, former superintend- 
ent, Egstern Townships branches, 
Canadian Bank of Commerce. 
Published by Ryerson Press as 
fifth in a series of Canadian busi- 
ness studies, Sponsored by Queen’ 
University, this volume is probably 
the most important literary con- 
tribution made to Canadian bank- 
ing in more than a decade. It gives 
Canadian bankers perhaps the first 
complete manual of banking and 
ank ‘practice in this country and 
its seventeen chapters are devoted 


almost entirely to the structure and | }, 


practice of Canadian banking. 

It is most regrettable that Mr. 
Patterson, who died suddently a 
few weeks after completing the 
manuscript, should not live to see 
the fruits of his many years of 
labor as a practical banker and one 
of the best known authorities on 


the | OUF domestic banking system. 


Small Account Bothersome 
It is the small active account 
which is the most serious expense 
geben in Canadian: banking, says 
. Patterson and though many 
attempts have been made to stem 


/ losses, the main source of loss, 


hitherto free 


bi costs 


namely, the number of free services 
the banks afford their customers, 
has only been partially remedied. 
Mr, Patterson advocates therefore 
a graded fee based on the ee 
of the account according to the bal- 
ance and a issive maximum 
0 . He believes four free 
cheques can be allowed for every 
$100° of balance and all over that 
number charged for. _— 

His comments in this regard are 
as follows: ' 

“Bank earnings are the result of a 
small profit on a large volume of 
business and, until recent. years the 
turnover was sufficient to provide 
reasonable returns, but, with the 
marked “decrease in volume of busi- 
ness and the steady increase in 
operating expenses, banks in Canada 
and the United States found them- 
selves confronted with a serious and 
steady diminution in net profits. 
This situation necessitated a system- 
atic is and study of operating 
a view of reducing 
@xpenses, charging commissions on 
services and eliminating 


| transactions which have hitherto been 
reja caine of expense. 


Ttodts. though not serious 
Ones, have been wtlicovered and 
stopped, but the main source of loss, 
the number of free services the banks: 


afforded their cust has’ 
: customers my 
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partially remedied, thoug 
many clea house associations 
are estab detailed schedules of 


“The 1 small active account has been 


jalmost universally attacked as a/| Trade 


serious se, but the remedy 
applied, of making a fixed charge 
or fee, based on the amount. of 
balance carried, is neither fair nor 
scientific, as it is not graded accord- 
ing to the amount of work done. A 
customer, for instance, who maintains 
a balance of $99, with no withdrawals 
during the month, is charged a fee 
which-the next customer with a few 
more dollars in his account, but 
numerous cheques, escapes. 

“The best method, therefore, is 
based on the activity of an account, a 
fixed fee according to the balance and 
a permissive maximum of cheques, 
all withdrawals in excess of same to 
be charged for. Roughly speaking, 
four free cheques can be allowed for 
every $100 of balance and all over 
that number charged for. 

“There is no question about banking 
facilities _— of great value to a 
depositor. It is equally certain they 
can only be furnished at considerable 
cost to the bank. Therefore, it seems 
equitable and proper to ask the 
depositor either to maintain on 
deposit a balance commensurate with 
the value and cost of the service 
rendered or to pay a fair service and 
item charge.” 


Central Banking Views 

On the much-discussed matter of 
central banking, Mr. Patterson’s 
comments are of unusual interest 
in part because of the current pub- 
licity now being given to this mat- 
ter by leading bankers and journals, 
and also because it would seem to 
those who knew Mr. Patterson’s 
early prejudice to a central bank- 
ing ifistitution, that his views now 
expressed in print under the aus- 

ices of Queen’s University, have 

een somewhat modified. We recall 
vividly the expression used by Mr. 


aes Patterson in an article on the sub- 
isct contributed to The Financial 
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| practice'ly as 
|The study of 
| lative futilities, will show 


ost in March, 1931, in which he 
described a central bank for Canada 
at this time, as “equivalent to the 
purchase of a steam excavator to 
dig occasional post holes.” His 
comments in his new volume are 
unfortunately rather brief and are 
confined to a rapid survey of the 
poe and cons: of the situation. 

here is no very sweeping con- 
demnation of the project, and in 
the light of recent pronouncements 
f.the general managers of Can- 
adian banks on this subject, his 
remark that “Canadian bankers, 
though not antagonistic to the sug- 
gestion, are, on the whole, dubious 
as to its desirability in the imme- 
diate future” seems, to say the 
least, a very mild assertion. 

Branch Banking Upheld 

Of very keen interest not only to 
Canadian bankers but to banking 
interests in the United States are 


’ | his comments on and praise of the 


branch banking system in Canada. 
His tribute to the branch banking 
System in this and other lands is 
perhaps summed up in the follow- 
Ing sentence: “A branch system is 


essentially vascular in its functions | 
7 and desiga, dynamic in its activ- | 
47,214 | ities, permits no staenation end | 
474,055 | has | 


demonstrated its soundness 
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its activities by legis- 
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mon and pergistent characteristic, 
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th? nublic and in uze‘ulness to the 
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seven chief advantages and pro- 
ceeds to demonstrate how close we 
in Canada have come to achieving 
these. For the enlightenment of 
our United States readers we quote 
his list: 

“1, Equable distribution of funds 

throughout @ country. 

2 Distribution of risks and im- 
munity from the effects of local 
conditions. 

8. Freedom from runs or panics. 

_ 4 Ability to render financial aid 
to newly developed communities. 

5. Adaptability to meet changing or 
abnormal conditions. 

6. Economy in and integration of 
reserves. 

7. Experienced and highly trained 
executive and staff.” 

Meets Objections 

Of .even more interest perhaps 
from many points of view is the 
manner in which he disposes of the 
two chief objections most com- 
monly att#ibuted to the branch 
banking system. These objections 
@ sums up in_ two. sentences, 
namely that branch banking tends 
toward a monopoly or concentra- 
tion of funds in the hands of a few 
Aree banks and local deposits are 
drained from the country points to 
the large cities, and (2) that 
neither the branch manager nor the 
head office have knowledge,of, or 
the interest in, the community that 
would be afforded by a local board 
of directors and officers, 

To meet in part the first of these 
arguments he takes the war into 
the enemy’s camp and quotes fig- 
ures given in 1929 by the then 
president of the American Bank- 
ers’ Association, who estimated 


that one per cent of the banks | +, 


numerically in the United States 
controlled 75 per cent of the na- 
tion’s commercial deposits. He 
also maintains that this whole 
criticism is based on the mistaken 
idea that a community should be 
self-contained and that the local 
deposits and’ the demand for loans 
should be equal. Thus he points out 
that in the United States thousands 
of banks have; under the individual 
unit bank system, an excess of loan- 
able funds over local requirements 
at certain seasons af the year which 
they send to New York or other 
large cities to -be loaned at call, 
often .glutting these markets: with 
money. Under a branch banking 
system, these funds would be 
diverted to the use of other com- 
munities with different seasonal 
borrowing requirements. 
Praises Bank Manager 

_ The other criticism he maintains 
is not borne out by actual experi- 
ence. He says: 

“The second contention is not borne 
out by actual experience. Although 
the manager of a branch may not be 
@ permanent resident, he takes an 

interest in the progress of the 
community upon which the success 
of the branch and his own future in 
the bank depend. This interest is also 
evidenced by the prominent part the 
manager takes in. all com- 


» hospital and other committees, 
clubs and other social activities. He 
will not refuse to consider a request 
for @ loan:which he believes to be 
justified, for hé is just as desirous 
of making his branch pay as is the 
officer of @ local bank. 

‘A local manager has & discretion- 
ary ante limit, depending on con- 
ditions in his locality and on his ex- 
foresee. Loans above this limit must 

é referred to his superintendent or 

neral manager, who acts promptly. 
n case of emergency, a loan can be 
authorized by telegram within a few 
hours. The size of a branch or the 
amount of its deposits does not limit 
its lending power. Loans in a branch 
are frequently four or five times the 
amount of its deposits, the funds be- 
ing supplied from the “monopoly” 
referred to above. 

“A branch mianager fs as much a 
personal equation in making a loan 
as the officials of a unit bank, and at 
times may be over-enthusiastic as 
to the desirability of a loan. When 
he recommends an application to his 
superintendent for a loan exceeding 
his discretionary limit, he has satis- 
fied himself that the loan is justified 
as to purpose and amount, that the 
borrower is of good character and 
ability and that the statement, in his 
opinion, warrants the loan. The super- 
intendent may or may not know the 
customer, but considers the applica- 
tion on its merits and from a knowl- 
edge of the trend of the particular 
industry throughout Canada. The 
credit may be refused outright, or 
only tentatively as lacking essential 
information In either case the man- 
ager is at liberty to persist in the ap- 
plication till granted or definitely re- 
fused, without exception being taken 
by his superior. The personal and im- 
personal elements involved make for 
satisfactory decisions.” 

Setting Interest Rates 

Another topic of very consider- 
able interest at the present time 
is the matter of interest rates. In 
his chapters on “Deposits” and the 

Granting of Credit” Mr, Patterson 
sets forth with considerable clarity 
and detail the function of the bank 
as a lender and as a borrower, This 
has been done doubtless many 
times before in a theoretical way 
but it is refreshing to have the 
viewpoint in black and white of a 
practical Canadian banker as he 
explains with care and authority 
our own domestic problems and 
needs. It is too seldom that Can- 
| adian bankers are willing to com- 
mit themselves publicly on the 
functions and ee of their 
daily routine. fe quote just a 
paragraph which puts in a nutshell 
the banking viewpoint on Whether 
or not-interest rates should be 
higher or lower, as the case may be. 

“Attempt.to control the price of any 
| commodity whether wheat or ¢redit 
|} is dangerous end likely to lead to 
worse conditions than it is expected 
to cure. There is a very definite 
ratio between the deposit rate and the 
loaning rate, and attemnt to legislate 
a lower loaning rate than experience 
| finds necessary would result in either 
a lower denosit rote or a closing of a 
number of branches,” 

The price is $4.50. 
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Halifax Serves Canadian Pacific 

Canadian Pacific Steamships will 
continua to use the Port of Halifax 
this winter, with the closing of the 
| Port of Quebec. ‘The Canadian Pacific 
; schedule for the winter season lists 
“1 westbornd anJ 19 eastbound sail- 
ines, Westbound sailines will eall at 
tos. tary 2s So Jo%n and call 
at Halifax again eastbound. 


y ‘ 


Insurance 
Problems 


insurance questions of generai . 
est submitted by subscribers of The 
Financial Post wil! be answered in 
this column. Other enquiries will be 
answered by mail. A three-cent stamp 
— be enclosed to cover a direct 
reply. 


Funds on Deposit 


I hold a paid-up policy for $5,000 
with the Manufacturers Life and they 
have submitted to me a proposition 
whereby I leave $3,000 of this money 
on deposit with them. 

Is this money I leave on deposit as 
secure as the paid-up policy they owe 
me at death? I understood the com- 
pony et pay me 5 per cent on these 

unds, 


‘Any funds you would leave on 
fos with the Manufacturers 
Life would be in the same position 
from the point of view of security 
as a policy on your life. There is 
no distinction under Canadian law 
between fhe funds and all would 
share any in the event of finan- 
cial difficulty on the part of the 
mone: . 

You should understand, however, 
that under Canadian insurance law, 
companies are only allowed to 

rantee 8% per cent on funds 
eft on deposit but over a consid- 
erable period of years, the Manu- 
facturers Life, for instance, in 
common with most other compan- 
ies has paid about 5 per cent. The 
additional 1% per cent is, how- 
ever, not guaranteed, and the cur- 
rent outlook for Jower interest 
rates in the next decade may have 
an important effect on this and 
other interest rates. 


Foreign Exchange 


OR the second successive week, 

the Canadian dollar has showed 
an advance of one cent in the New 
York quotation. The close in New 
York on Nov. 28 was at 84 cents; on 
Dec. 5, 85 cents, and on Dec. 12, 86 
cents, 
Consistent strength was shown by 
e Canadian unit in_ the - United 
States during the week. This improve- 
ment, probably reflects an improve- 
ment in sentiment as to the Canadian 
position, and is closely allied to the 
better quotations for sterling ex- 
change in New York. 


as advanced from $3.77 to 
$3.79 in Canadian funds during 
the week ended Dec. 12, and rose from 
$3.17% to $3.26% in New York in 
the same period. Definite completion 
of arrangements by the United King- 
dom to transfer the Dec. 15 war debt 
installment in gold has apparently 
lifted the selling pressure from the 
pound, particularly in speculative 
dealings. 

The close relationship of Canadian 
dollars and the pound sterling in ex- 
change movements of recent weeks 
makes the possibilities for the British 
currency of particular interest to 
Canadian business men, It should be 
remembered that the future policy of 
the Wnited States toward war debts 
will haye important influences on 
sterling. Before the next payment on 
the British obligation falls due June 
15, 1933, this influence will doubtless 
be felt. 

FOREIGN EXCHANGE 
New York Funds \. 
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matters such as the Board of | Dec. 
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22 1-2 
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Clese Demand in Toronto 

Nov.28 Dec.5 Dec 12 
6.05%, 5.96% 56.94% 

German 28.23% 27.9444 27.684 

Belgian 16.44 16.27 J 

Japanese 24.96 24.11 


Bank Chat 


Italian 


The Royal Bank of Canada has 
made the following changes in staff 
appointments: 7 

F. MASSON, formerly of King- 
ston, Jamaica branch to be,account- 
ant at Belize British Honduras. 

I. C. McLEOD, formerly of Sydney 
Mines branch, to be manager at Glace 
Bay, N.S 


The Bank of Nova Scotia announces 
the following change in staff ap- 
pointments: 

J. F. PALFREY, formerly manager 
at Aylesford, N.S., to be manager at 
Glace Bay, NS. ; 

J. F. GILL, formerly manager at 
Glace Bay, N.S., to be manager at 
North Sydney, N.S. 

W. A. CULTON, formerly, manager 
at New Waterford, N.S., to be man- 
ager at Sheet Harbor, N.S. 


Canadian Bank of Commerce an- 
nounces the following’ changes in staff 
appointments and in branches: 

P. J. HALLISEY to be accountant 
at Port of Spain, Trinidad. 

Commencing Dec. 16, the Hickson, 
Ont., branch will be operated as a 
sub-agency to the Innerkip branch, 
and will be open for business on 
Tuesday, Thursday and Saturday of 
each week, 

Effective from Dec. 16 the Inner- 
kip, Ont., branch will be open for 
business on Monday, Wednesday and 
Friday of each week. 
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Insurance News 


AUTO RATES 
ARE REVISED 
FOR QUEBEC 


Public Liability and Prop’ 
erty Damage Cost 
Increased 


ACCIDENTS GAIN 


Reductions Effected in Theft 
and Collision — Fire 
, Rates Remain 
Unchanged 


From Our Own Correspondent 
MONTREAL — Sweeping revi- 
sions in auto insurance rates in 
Quebec were discussed at a recent 
meeting of the Canadian Automo- 
bile Underwriters’ Association held 
in Montreal. Though the new rates 
have not yet been promulgated, the 
association decided upon increases 
in public liability and property 
damage rates, with decreases in 
collision and theft. Fire rates were 
unchanged. Total charges for all 
coverages remain about the same 
as last year. 

Unlike Ontario, where a 10 per 
cent bonus was ‘introduced for 

ood drivers, no such innovation 

as been speared in Quebec. Ac- 
cording to the association, the prov- 
ince still leads all others in its ac- 
cident record and the number of 
accidents reported resulting in per- 
sonal injury or property damage 
in excess of $50 was much higher 
in the first four months of the year 
than for the corresponding period 
in 1981. 

Preliminary Figures Change 

Preliminary details of the 
changes indicate an increase of 10 

r cent on public liability rates 
or major territories in Quebec. 
cree damage rates will — 
higher by 10 per cent. Collision 
rates for full coverage have been 
reduced 20 per cent; theft rates are 
down 15 per cent and fire rates re- 
main unchanged. 

In the collision rates, however, 
there have been some noteworthy 
revisions. For policies containing 
the $25 deductible clause there has 
been no change, but in rates for $50 
and $100 deductible policies, rates 
have been reduced by 20 per cent. 
The new charges apply only to the 
major territories; in outlying dis- 
tricts, it is understood that in- 
creases have been slightly larger. 
The new rates when promulgat 
will become effective January 1. 

Auto Accidents Increase 

Figures studied by the associa- 
tion at its meeting disclosed an 
ever-increasing number of automo- 
bile ,accidents, it is said. Claims 
on the companies were greater in 
number and larger in amount than 
former years, notwithstanding the 
fact that the number of cars in op- 
eration during the year showed a 
considerable falling off from 1931. 

While the general results war- 
ranted increased rates, particularly 
on public liability insurance, the 
association states that in view of 
a more favorable experience in 
other classes of cover, it was de- 
cided to re-adjust rates so that a 
larger proportion would apply to 
public liability and property dam- 
age, and a lesser amount to colli- 
sion and theft. 


PROVINCES TAKE 
LEAD FROM U. S. 
ON VALUATIONS 


Similar Basis for Dec. 31 
Insurance Statements 
Announced 


Formal announcemétnt was made 
last week by the standing commit- 


be expensed happened an 
Li 


Big Jump Seen in 
Pension Bonds 


The rapid increage in popu- 
larity of investment forms of 
life insurance during the past_ 
two years is amply demon- 
strated by the results of a 
recent survey made by Con- 
federation Life Association 
which discloses a remarkable 
increase in the volume of 
pension bond or retirement 
-annuity businéss sold in the 
past three years. 

The survey shows that, in 
1929, pension bond sales of 
the company in Canada and 
Newfoundland, accounted for 
only 1.54 per cent of the total 
business written by all com- 
panies, while in 1930, the per- 
centage increased to 3.58 per 
cent. Nineteen thirty-one 
showed a_ substantial in- 
crease to 7.87 per cent and 
for the first nine months of 
1932, the percentage jumped 
to 10.53 per cent. 
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Old friends - - old wine « 


-- old policies. 


Broadly speaking, your old life insurance policy ine 
the most valuable you can have. Keep it intact, and “= 


add to it as much and as often as you can afford, 


Many of the men who (today carry policies worth’ 
hundreds of thousands of dollars began with the’ 
modest foundation of a thousand or two. 4 


A Sun Life Representative will be glad to draw up ~ 
for you a life insurance programme well within your ~ 


means which will enable you to enjoy life 4s you go 


future. 
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Substantial Rate Cut 


By 


Montreal Life 


Par and Non-par Rates Reduced as Much as 15 Per 
Cent in Face of Contrary, Trend 


Something unexpected has ha 
pened in life insurance in Canada. 

While most Canadian life insur- 
ance companies were busy ponder- 
ing over the prospect of increased 
imsurance premium rates in the 
near future and wondering who 
would be the first to have courage 
to follow in the lead of four United 
States companies which recentl 
jumped rates 4 per cent for polli- 
cies over 40 years of a the un- 
Montreal 

e Insurance Co. (active protege 
of Arthur P. Earle and now con- 
trolled by Atlas Assurance Co. of 
England, one of the leading Brit- 
ish Life offices) suddenly announced 
through its agency bulletin that 
effective about January 1 it would 
make substantial reductions in its 
premium rates on practically all 
types of regular participating poli- 
cies Moderate reductions ve 
also been made in al! © .n-partici- 
pating rates. 3 


Passing on Savings 
Reason for the change according 


ed| to the’ notice to agents, is that in 


the past 20 years, satisfactory in- 
terest earnings and lowered mor- 
tality have made possible two re- 
ductions in premium rates on non- 
articipating business. There 
een no corresponding reduction in 
participating remiums it is 
pointed out, and the company has 
decided that such a reduction is 
now “warranted,- desirable and 
expedient.” 

Analysis of the new and old rate 
schedules reveals that changes 
range all the way from 1 to 15 
per cent in porieeting premi- 
ums and from 1 to 5 per cent for 
non-par business. The highest re- 
ductions'in dollars and cents are 
on premium: rates between 36 and 
46 pee of age for the most part 
an 


on typical participatin li- 
cies average between 44 a $50 
per thousand for ordinary life. 


On non-par business, reductions 
range for the most part between 
$1 and $1.50. 

Details Given 

Details follow for various plans 

at selected ages: 


(a) PARTICIPATING POLICY RATES 
rdi Lif 


53.85 68.10 
. 93.05 97.55 
20 Pay Life : 


tee on valuation of securities of the} ; 


provincial insurance superintend- 
ents’ association of Canada that the 
member provinces embracing all 


peovintes insurance jurisdictions in| ; 


anada had decided to adopt with- 


out reservation the valuation basis| * 


for security holdings of insurance 
companies as agreed upon last week 


20-Year Endowment 
soeceeee S44.45 $ 48.50 
50.55 

55.05 

66.40 

100.70 


by the United States Insurance 


Commissioners. - @ 
This basis which is virtually the 
same as that adopted a year ago 
was 
cial 
No decision as 


ost last week. 
et has been made 


by the federal insurance depart-| ® 


ment under which the majority of 
Canadian companies are licensed. 


The committee on valuations con-' 2: 


sists of R. Leighton Foster and 


B. Arthur Dugal of Ontario and| 


Quebec respectively. 
Licenses Issued 


The Ocean Accident and Guarantee 
Corp. Ltd. has been authorized by 
the Department of Insurance, Ottawa, 
to. transact inland transportation 
business in addition to the classes of 
insurance for which it is already 
registered. 


Shareholder Thinks Maritimer 
| Should Grace B. of M. Board 


A Haligonian shareholder of the 
Bank of Montreal with a keen sense 
of geographic justice and an evi- 
dent penchant for statistics has 
sent us the following letter. It is 
self-explanatory. 

Editor, The Financial Post: 

In sending out their proxy form 
the Bank of Montre@) enclosed a 
statement showing how many mect- 
ings of the poard were attended by 
the directors. In reading this list I 
was struck by the fact that some of 
| the directors attended very few meet- 
|ings, which is understandable, as 
some of the directors are not resi- 
dents of Montreal. 
| This led me to look at the list 
| showing how the shares were held 
'as listed for each province: 
Register 
| Charlottetown 180 shares 
Halifax 14,980 shares 
; St. John 2,880 shares 
Montreal eee. 213,452 shares 
| Toronto 42,111 shares 
| Winnipeg ..cepececess 3,867 shares 
Regina 588 shares 
Calvary 3,010 shares 
| Vanzouver , 6.303 shares 


| London, Ene. 


360,000 and twenty directors, this 
works out at 18,000 shares for each 
director. Running through the list 
again we find Vancouver has a 
director, Calgary has one, Toronto 
has three, Montreal has thirteen and 
London, England, has one. Thus, the 
fact stands out that the Maritime 
provinces with 18,040 shares have no 
directors. 

Recently Roger Babson said some- 
thing about the Maritime provinces 
wanting more banking facilities. 
Perhaps he based his findings on the 
lonely unrepresented bank shares of 
the Maritimes. 

Yours very truly, 
An Unrepresented.Maritimer. 


False Protences Charged 
to Mutual Society Head 


A. E. Jacks, head of the Kaymis 
Mutual Bencfit Association, has been 
arrested at Moose Jaw, charged with 
false pretences and operating an in- 
surance company without a license. 

While there was only one charge 
of false pretences laid at the time of 
the arrest, it is understood that there 


27,204 shares | are over 60 similar cases in which the 


rinted in full in The Finan- 


(b) NON-PARTICIPATING RATES 
Ordinary Life 
$16.20 
21.90 
31.20 
48.55 
82.10 


20 Pay Life 
cccceces OE2.90 $24.40 
ee 28.10 29.75 
36.85 28.25 
63.35 


Lower Cash Values 

Another feature of the changes 
as announced by the Montreal Life 
is a reduction in guaranteed values. 
It is pointed out that this is one 
of the lessons taught by the de- 
pression “namely that high cash 
surrender values lead to heavy can- 
cellations by way of, surrender. 
The company’s new values, it is 
pointed out, will tend to obviate 
this. Guaranteed values on non- 
par business will hereafter be the 
same as under corresponding par- 
ticipating policies. 

Some of the comments made by 


the company on its new rates are | 


as follows: 


“Coincident with the reduction in 
premiums there will be a reduction in 
guaranteed values. One lesson learned 
in the past three years is that high 
cash values lead to heavy cancella- 
tions by way of surrender. Under the 
present system of high cash values, 
any policy that is surrendered before 
8 or 9 premiums have been paid, is 
done so at a loss to the company, 
that is, at a loss to the remain 
ing participating policyholders. Our 
new cash values are regulated so 
as not to cause loss to the com- 
pany in the event of the surrender 
of a policy. We consider it poor busi- 
ness to pay a bonus to a policyholder 
on surtender of his contract. It is 
unfair, ‘unjust to the continuing 
policyholders. 


“There is a widespread movement 
looking toward the reduction of loan 
and surrender values and we believe 
that such reductions will be made 
by a large majority of the Canadian 
and American companies. The lossed 
that will be averted by such means 
will mean larger dividends to those 
policyholders who continue their 


policies in force. That is our reason | 


for the reduction of surrender values. 


Taking the total shares numbering ' crown may bring action against Jacks.' It will tend to reduce terminations 


and result in larger dividends to 
policyholders. 

“Hereafter the guaranteed values 
on non-participating policies will be 
exactly the same as under corre- 
sponding participating policies. , 

“Of course, the pao ees value of 
an endowment policy at maturity will 
be its face value,and the guaranteed 
cash value of all policies at the end of 
20 years will be quite liberal. The 
reductions have occured in the earlier 
years, and as the policy approaches 
20 years in duration, the reduction in 
po | values is less marked. 

“The first concern of a life insur- 
ance company is that the utmost in 
security shall be afforded to: palicy- 
holders. Rates that may be sufficient 
during good times may be found 
wholly inadequate during severe epi- 
demics or protracted periods of busi- 
ness depression. 

“We believe that the reduced Ee 
ticipating premiums are sufficient, 
that they provide a comfortable mar- 
= of safety, that during good days 
t will be possible to return a moder 
ate portion of the premiums in the 
form of dividends, that when evil days 
fall upon us again the safety margin 
will be quite sufficient tod tide us 
over till better times come again. 

“In the past twenty Years, our own 
non-participating premiums have been 
reduced on two occasions. These re- 
ductions were possible owing to satis- 
factory interest earning an 


many factors, greater general knowl- 
edge of hygiene, exercise, diet, ad- 
vance in medical science, preventa- 
tive measures and better facilities for 
the treatment of disease. 

“There has been no corresponding 
reduction in participating premiums 
and we have decided that such reduc- 
tion is now warranted, desirable and 
expedient.” 


Operating in Quebec, 
Alberta 


FIRE 


Insurance in force over . 
Total Assets over 


lowered}. 
has | Mortality, the latter brought about b 


AUTOMOBILE 


Insurance 


Inklings 


D. W. MORPHY, C. L. Uy haa beam 


elected president of the Life | 
writers’ Association of Ot 

Vv. X. McENANEY has 
pointed supervisor of edu 
the North American Life ur 
Co. to furnish educational mi 
to branch managers and i 

ANDREW MEIKLEHAM, 
tendent of the Metropolitan I 
surance Co, at St. Thomas, On 
been elected president of 
Thomas Life 
tion. 


—_—__—_—_———_-—_—--- = 
Fodder Corn Shows Increa 
Definite increase in fodder | 
shown in the returns of the Ms 
Department of Agriculture & 

past season. The acreage is 
against 11,000 last year. 


ate 


Ontario, Manitoba, Saskatch 
and British Columbia 


WINDSTORM 


cvcceveseses $250,000 
3,000, 


f Agents required in Ontario 


Write Eastern Branch, 2 Toronto 8t., Toronto, Ont. i 


THE WAWANESA MUTUAL INSURANCE CO, 


Head Office—Wawanesa, Man. 


ALL POLICIES NON-ASSESSABLE, PAYING ~ 


« 


AND AUTOMOBILE 
| ASSETS £4,616 


DIVIDENDS RANGING FROM 204 TO 30% 


Strength - Stability - 


Assurances in Force (Dec. 
31, 1931). ..$513,379,937.00 


Surplus Funds 
and Contin- 
gency Re- 


$125,848,128.74 


$12,412,836.25 


MUTUAL LIFE 
ASSURANCE COMPANY 
OF CANADA 


Established 1869 


Head Office: WATERLOO, ONT. 


The Independent Order of Foresters is a fraternal benéiie® 
operating under a lodge system and existing for the purpose @ 
ing to men and women the completest protection at the minim 


This protection covers practical 


every phase of family life. 


tion to the protection afforded through its Insurance and Sick 
Departments, a number of practical fraternal benefits are 9 


to its members. 


Assets — $49,000,000.00 
Independent Order of Foresters 


FRANK E. HAND, 
Supreme Chief Ranger 
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Wheat Driven to 
New Low 
Winter Cro 
in Poor Shape 
No. 1 Hard Commands 
Premium at Coast’ 
Exports Delayed Awaitin Z 
. K. Ruling | 


From Our Own Correspondent 
Canadian Visible 
Supply Drops 
W BNIPEG— Uncertainty ove 
the financial situation appears 
to have been the major cause of the 
declines in the market which at th 
beginning of the week caused new 
Jows again to be registered for 
wheat. A sharp in world 


shipments to little over 10,000,000 
bushels for the week seems to be 


~ attributable to the same cause, with 


importing countries 

purchases to a minimum. The weak- 
ness was primarily evident in Liver- 
pool, with direct reflections in the 
markets both of the United States 


and Canada, { 
onan from Washington that the 


ng their 


market with 
United States wheat and to displace | 
trali 


other wheat, | A 


which 


necessary to 


determine 
of the Canadian wheat which is now 
in store at ; 


¢ 


E 
gee 


a7 


fF 


Pp 
ractice of wing 
depends upon the wheat plan st 
taining a gree 
fore it is overtaken by the win- 
ter, and establishing a 
that will-be capal 
er oenti tho: fall 
uen 
luxurious. that it is 


whether a large percentage of the 
plants have root systems that will 
survive a winter. The coming of 
severe cold before. a covering of 
snow had been established in many 
places has led to a fear of 

eaving that will expose the roots 
to damage. This, of course, is. not 
the period of the — at. which 

one to winter 


wheat. The critical period is usual- | ; 


ly in the early y spring, when alter- 
nate thawing freezing can re- 
sult in killing a ¢onsiderable per- 
centage of the plants. 


Vancouver Prices 


at Premium 
T VANCOUVER, all grades of 
grain now command premiums 
over Fort Wililam cash prices, in 
contrast with conditions of only 
a few weeks ago, when prices were 
higher at the head of the lakes. 
One of the surprising features o 
the market is the comparatively 
high premium for No. 1 Hard at 
a@ncouver over the price of No, 1 
Northern, ranging lately between 
two and three cents a bushel, while 
current premium at the head 
of the lakes is barely a quarter of 
a cent. This grade has been in 
almost steady demand in the 
Orient, in spite of the fact that 
Oriental buying is associated - in 
the minds re most people with our 


P grades. 
Some admixtere of Canadian 
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THE FINANCIAL POST 


Grain and Milling in Cai CANADIAN WHEAT 
_ Grain and Milling in Canada __ (CANADIAN WHEAT 
EXPECT RUSSIA 


AUSTRALIAN CROP 
MAY BE FORCED Australian Bank Pessi- 
TO IMPORT WHEAT 
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Broomhall Confirms View 
Of Wheat Preference Value 






















































































mistic on Outlook For 
Higher Prices 



















, often as you can afford, - z eee . eee s 3 Wheat Market 
: i aise Wheat Driven to Broomhall Estimate of|Agrees With H. G. L. Strange That Canada Will)  possinitity that selling pressure 
today carry po worth New Low : 
as ‘a Exports of 40,000,000 Benefit for-Present — Later Position of wheat in foreign markets from 
of dollars began with the Winter Cro ant U i United States sources will ease, be-| — Bearish factors more than offset bullish factors in the month-end 
thousand or two. E in Poor Shape u. Thought Too ncertain pote Sarare cena oe is wheat situation - soett by the Searle Grain Co. of Wi Fok. thi 
° almost the only favorable factor in : f the current outlook, this 
ive will be glad to draw up - } No. 1 — a High weetpeamere. Ae i view ex- ; Canadian Tasmit ve can confirm the ae ess trade . this ee authecite teas se tats ameomatiens Ot e 
Pre m at Coast’ resse . G. L. Strange, eco-| opinion of the Canadian authority as|at present, according the Na- eat nati 
programme well within your Exports Delayed Awaiti wiseattien Own Correspondent Lr of the Searle Graie o. in| to the probable price benefit which | tional Bank of Australasia. The mens iy te oa pe Byes Then <a 
you to enjoy life as you go U. y ns WINNIPEG—The Russian situ-| pp, Financial Post recently that | Caadian wheat will derive from the/ bank sees difficulty in marketing| poor) goa ene, ing the substantially less demand by Europe 
. K. Ruling ation is receiving a good deal of Canada should benefit from the two | (Position of a duty of 2/- per quarter | Australian wheat in the inability of bearish factors probably being the su Se eee 


ial worries of an uncertain 
€ / 


attention from market observers. 
At the beginning of the season 
Broomhall’s estimates credited Rus- 
sia with wheat exports for the 
we’ of approximately 40,000,000 
ushels. It now appears probable 
that not only will Russian exports 
fall considerably below that mark, 


on foreign wheat coming into the 
United Kingdom; Australian wheat 
should also benefit from the duty, but 
Plata and other non-Empire wheats 
will be unfavorably affected. The fore- 
going remarks refer to the near fu- 
ture, but of course it will be quite 
another matter when Argentina is try- 
ing to market a large quantity of her 





European markets to absorb the 
Canadian crop in larger quantities. 

The bank makes the following 
comments in connection with Aus- 
tralian and world crops and prices: 

“Oversea markets are still very 
depressed, and purchases have not 
been nearly sufficient to absorb new 


shilling preference accorded by 
Britain to Empire wheat, is given 
in a recent issue of Broomhall’s 
“Corn Trade News.” 

Broomhall thinks both Canada 
and Australia will benefit for the 
near future, though the opinion is 
expressed that it may quite 


Frem Our Own Correspondent 


Rosita ee pes 





*anadian Visible 
Supply Drops 


the first of the month. 
The spread between No. 1 
remained practically unchanged. 





have been the major cause of the 
declines in the aaa which at the 

ginning of = sarees ee new 
again re for 
heat. A sharp ine in world 
nents to little over 10,000,000 

els for the week seems to be 


so far checked the selling pressure. 
It is difficult for traders to account 
for the remarkable weakness dis- 
playéd in the U. S. A., as it would 
appear that it is almost impossible for 
that country to continue to export 
wheat’ on the present oversea ex- 


American were being advanced be- 
cause sentiment favored higher values, 
we had to call attention to the fact 
that sentiment could make no changs 
in the statistical position—the big 


of her crop. 

Argentine Crop Important 
Broomhall’s comments follow: 
“The Financial Post of Toronto (of 

Oct. 8) contains an article by H. G. L. 
Strange, of the Searle Grain Co., deal- 


year, if any means of paying for 
them can be devised. sn 
Prospects for the winter wheat 
crop are not considered good, for 
not only was.there failure to seed 
the p acreage, but a good 





world sypplies still remained. And 


we are bound to say that world sup- Factors Causin 


eee + | deal of seeding was so late as to | ing with the benefits likely to be de-| plies are still very large, and we have | Change value of the dollar. It must 
ributable to the same cause, with make a geod battere improbable | tived by Canadian wheat from the im- | recently seen that free offering of new | $00" become apparent in that country | millions during the month. 
u eS porting countries reducing their except with unusually favorable | Pott duty of 2/- per quarter on for-|crop Plata and Australian had a dis- — ox cannot continue to eine 01 
, ‘ey ‘pu to a minimum. The weak- weather conditions, while as a mat- | i", sorts. Mr.. Strange is of the/tinctly weakening influence. These wheat for export at prices now ruling | estimated at 978 millions Nov. 30, 
ess was primarily evident in Liver- , offers will be more in evidence in the |'" importing countries, and a large| month, accounted 





















opinion that the preference will in- 





ter of fact those actually experi- decrease in the acreage sown to wheat 





pool, with direct reflections in the crease the use of Canadian wheat by | coming weeks and months, and we are 


D. W. MORPHY, C. L. U., has. been | ' markets both of the United States enced before winter set in were British millers, and there will be a|sure that Canadian sellers will find|>.,°%¢ ecessary corrective — will E 
, president of the Life Under. ee and Canada. on the poor side. es further gradual increase when the re-| increasing competition on the Conti- follow, ‘ c date last year, was 939 ae ‘ 
writers’ Association Ottawa. Word from Washington that the Scout European Possibility sulting improvement in the quality | nent. We suppose there cannot be.any Chicago December wheat is selling The Canadian dollar at New York, 


° 
¥. ee —- ee - poe oy at 42% This is| cents during the month.’ 
‘of gu or © cation 
The North esrican Life Assurance 


Co, to furnish educational material 


cents per bushel. 
equal to a net cash price to the 
farmer of less than 1/- in gold per 
bushel.. The Canadian position is very 


European commentators now dis- 
courage the idea that wheat ex- 
orts from Russia are likely to be 


reasonable ‘doubt that there will also 
be more Plata competition here when 
the new crop is available, if not be- 


of our bread is fully appreciated. It 
is also expected that Canadian wheat 
will benefit with regard to price, and 


Reconstruction Finance Corporation 
ex to finance the sale of 6,500,- 
bushels of wheat to China was 


the month. 































































January shipment to European ports. 
At current freight rates, this is ap- 
proximately equal to 2/11 (= $0.44, 
Canadian) per bushel f.o.b. So far, 
very little new wheat has been sold 


Preference 


es : : : ‘0 1 j i finally it is argued that if Canadian | fore; but su ing Plata sellers are | ;. 

. to branch. pemogert See tt mee, | construed as somes since ia prin- rons ony Arg They eae = winet mechs additional competition driven to “ae “Continent, where re- _— weiner: rates Sones caren SS less than planned. 
e dent of. the Metropolitan in: pal effect wi be to provi © & por-! that one of the great problems of | ©" Continental markets, it will hold | quirements are not heaty, will they strength i Rath, thatie’ aetiaieiie Use Factors Causing a 

ten Co. at St. Thomas Ont. : on of the Chinese market with Russian agriculture has been the its own because of its good quality. |not offer still lower to offset the fortunately, the southern hemisphere 
f been oh e ssident of the 7 nited States wheat and to displace shortage of tractive power. When |. ™“t- Strange has set forth the bene- | higher quality of Canadian? And Mr.| cron. are approaching maturity with- 
1] Thomas Lif Senet Associa: ‘other wheat, probably Australian, | the five r plan opted it | fits of the Ottawa Conference for | Strange himself says Russian, Argen-| ou: the selling pressure in northern | particularly by the United Kingdom. 
i an . which otherwise might have been} wa, iaer that the defici 1°! Canadian farmers in a very readable|tine and American will be offered in hemisphere exporting countries show- Estimated Australian yiel 
t = geen “purchased. : coms wt ency | article and it may do something to | Great Britain at the same price as on ing any signs of diminishing bushels higher than previous 
e Fodder Corn Shows Increase __ With country roads snowed up me ee sae soe be eeee dispel the gloom that hangs over! other markets.” Higher Prices Unlikels Consistently good ¢ 
4 Ren eee, Be corn dp arer’ 2 oe = at, See ene in Sr caakera, bet 7 See ee ee er tere eee Seay ee tees tee “There ae already aera that |’ rae damage occurring there. 
: ens grea fe alt : 
ti Bepaturest of Agricaiture. for, the len to less than ‘half a million| RoPed-f0r results have not been at-| CANADIAN WHEAT |LOWER QUALITY {its Azzentine is an anxious ‘seller, |towers carding 
| past season. ee is 18,000 as) els a day, so with the compara- ponent a! seems of Se _— ion blabor plees maeaiaiaten aah nond-boccieete busing . 
-| giant 1,800 ist: your ly heavy export shipments Ca0-|the lack of horses, and party be.| SHIPPED VIA U.S. | ARGENTINE WHEAT jisivortine countries are deterring pr- | Steriin Y 
aE ; continues to make, the visible| cause of the i tficiency of the chsoes a te expec hon, 0 6 urther e month. 
ly is daily growing less. Prim-| peasantry in dealing with ma-| | MAY PAY DUTY) MAY HELP CANADA |éxciine., sit, «: some point American 
: Provide Now extent since farmers, discour- | Gun¢s:, 9° that many of those first Eo on. | etnies price is unprofitable both te the : 
A , oe ahs eerie aieteeition eed supplied are now either worn out]. , Marketing of 231,000,000 | farmer and to his creditors. New Books 

| —for the time when your yi heat teow because of the lack of Liverpool Rules Test : ’ “The value of Australian new crop 

earning p wanes —~ selling such w as necessary parts. C Ineligible f. Bu. Crop Should Start [wheat at- the time of writing is 
through Sell ‘planned insur- Pee anette atoesn There is a growing belief that to argo ineligibie for Jan. 15 nominally 25/- per quarter C. LF. for 


ance with Russian agriculture on a sat- 
heh. Sractory basis of production it will 
be to vastly increase the 


number of horses used, and conse- 


DRURY CAN FIND 
NOTHING BUT EVIL 

















































From Our Own Correspondent 
WINNIPEG—An estimate of a 


Liverpool customs officials of the | 120+ production of 231,000,000 bu. 


















quently to divert to the growing | United Kingdom have refused to} was issued in the Argentine last|to Europe. Shi ts of the balance 
- aeeee ae ke t. 7 food and forage s much of| grant the six-cent-a-bushel Im-| week. Nominally this might be of old crop wheat have been moving IN TARIFF P OLICY 
. daa mg B02 it is final i | ow that previously has been | nerigl preference on a cargo of| Considered bullish, since previous | out fairly freely for November, and, 
Tcerwinnd hat wean can eee Canadian wheat consigned from | S¥&gestions had been made that oi foes te pe ek lean store In New Book Urges Free 
¥ be adopted with respect to 13,000 Fort Wiliam direct to the United proceetree Shane Yeats COOSVE AOS | cues cantly bt the anal Leta Trade in Empire as 
: : ushe is year. But reports o Se ake rade in 
ng: Wanes trough the oo $ + 000 DEBIT Ripton: tevarh a damage from various causes that |, During the pest two weeks, Chinese First Ste 
ill not be taxed upon admission to TO POOL FARMERS ruling, and was based on non-ad- | %#d been coming through for some| ii?“ Australian market, and several ge ee 
i time made the higher figure de-| cargoes have been sold for early ship- Free trade within the British Em- 


mittance of Canadian wheat duty 
free which had not been shipped 
via a Canadian seaport. 

This was a test case arranged 
by ‘the International Export Asso- 
ciation who owned and shipped the 


; reat Britain. 
7 If a favorable decision is render- 
_ €d on the first test shipment which 


IN SASKATCHEWAN 
_ 4was sent through without delay in 


"bond irom Fort William to the|Final Accounting of 1928 
and 1929 Crops Throws 


cidedly unlikely, and indeed it is 
somewhat difficult to reconcile the 
latest estimate with all. that has 
been said about damage from vari- 
ous causes. 

Average per acre yields in the 


pire as the first step in the restora- 
tion of world prosperity and the 
adoption of free trade as world pol- 
icy is urged by Ernest C. Drury, 
former prime minister of Ontario, 
in his new book on free trade en- 


ment. No purchases have yet noes, 
made on Japanese account. Canadia 

wheat is being offered in eastern mar- 
kets on a basis more competitive with 
Australian supplies than during the 
ast year. There is little difference 
etween the relative values of the 









~ wheat. In order to ascertain the i isti ” 
_ of the Canadian wheat which is now Onus on Farmers definite stand of Great Britain on| somewhat low, and 12 bushels [2° Whesis on the Japanese and | titled “Forts of Folly.” The stort” 
‘ _ in store at Buffalo. . oe the preference, the owners of the|the acre on seeded acreage rep- inese med e oP sa 7 0 - in question are the vested interes 
U i in this connection From Gur Own Correspondent shipment are appealing this deci-| resents a fair yield. As with win- quarter will depend upon the prices at/ of Canadian industries in protec- 
? btedly restricted the move-| REGINA — Since the annual|sion to Customs headquarters in| ter wheat ee ther i al- } ym a he , redianur tu, | tion. 
. “ment of wheat across the lakes inj meeting of the Saskatchewan |Tondon, and it is understood that|ly a considerable degree of aban-|low to permit importations at present, | , This Canadian farm Jeader, whose 
| advance of the closing of naviga-| Wheat Pool final statements have! these negotiations may be lengthy.|donment because of winter losses, |it is thought that there are possibili. | able administration | of Ontario 
% i current | been mailed to members in connec- : ; : coe ti i affairs in some matters was 
tion, and is restricting ; It is thought that the basis of the/and if asshoppers, excessive |ies of making sales to that country r 
movement of Canadian wheat out| ton with the crops of 1928 and|uitimate decision will be whether reine and” ottine ,o ana B roduced | /ater in the season. Rainfalls there | more than offset by his unbalanced 





1929, in accordance with decision 
approved at that meeting. These 
statements constitute net debits of 
approximately $13,000,000, Tepre- 


have been light, and the harvest out- 
turn may consequently be reduced. 


Manchurian Flour Demand 
“Following a quiet period of trade in 


and unreasoning prejudices in other 
matters, returns his favorite 
subject of free trade versus pro- 
tection with the zest and enjoyment 


of New York, and contributing to 
_ «the preponderance of Vancouver 
4 shipments of Canadian wheat to 
world mar! 


the shipment fulfills the conditions 
laid down by the British Govern- 
ment. The ruling will be entirely 
in the hands of United Kingdom 


the amount of harm that has been 
suggested from time to time, it 
must be inferred that the degree 











¥ : senting the amounts by which final un i of abandonment has not been high. | ,, 7 < h itical loner 
“comments on the subject tends to| "sults of 1929 pool, after all ex-| Sitions inay be considered by them May Be tmported |, |beon a good demand ‘or December, |” An a subhead to his book, Mr. 
c "the issue, for it is m-| Pe were paid, failed to reach mey y 7 Reports of light weight and in-| January, and February shipments (of Drury asks, “Are we sane about 
ary to speak of the problem as re- the amount which had’.been ad- Benefits Eastern Ports ferior milling quality, if later con-| flour) to Northern China and Man-| protection?” A reasonable person, 

<. lating to whether or not wheat ship-| Y@nced to farmers. Although the| If this ruling of the Liverpool| firmed for the crop generally, will Se hla tee ea after reading Mr. Drury’s plea for 


be important. British millers have 
been accustomed to regard Argen- 
tine wheat as providing a satisfac- 


Saskatchewan Government settled 
with the banks for the over-pay- 
ment, the total is being treated, 


officials 
Eastern 
materially as all Canadian wheat 


free trade, might ask if Mr. Drury 
is sane about protection? At times 
he is brilliant in his criticism of 


quantities are, however, not available, 
It is thought possible that Vladivo- 
stok may take increased quantities 


* ‘ped through the United States shall 
ie Otel the preference. Can- 
_ dian wheat by any route has in the 


is meee, it means that 
Canadian ports will benefit 


free ad-| {°F bookkeeping purposes at least, | for winter shipment will have to go | tory, “filler wheat” to provide bulk | jate- on, 2s most of the flour going | those industries that have taken 
vita, and the as made up of debits against indi- | through them or Vancouver in the| i® their milling mix, provided it|to ‘that port recently has been re- advantage of tariff protection to 


is reinforced with other wheats to 
add quality. If, however, it is be- 
low average, they may continue to 
look, as they have been doing late- 


vidual farmers which ultimate 
Sait Tassoe eee nal ly | West to get the preference. It 


No present demand for payment — eee i aad wy, - the 
: ‘ In Ing trace aion € 
is being made, but pool members Butfalo, Shae and New York 


ive the public high prices, indif- 
erent service and y manage- 
ment but when he assumes that al! 
Canadian industries, whose 


quired for transhipment to northern 
iberia and adjacent islands. 


Prairie Farmers 





ode. 
ei now is whether or not Canadian 

























rod- 
if now $ ;. | are informed that as an offset the ; ly, to Canadian wheat to provide i f 
; 7g | Wheat moving by ‘a certain ‘nae will be credited to their eccounts on . the greater part of their mix. R i 3 Milli vets ae, protected, are gully of 
rio, Manitoba, Saskatchewan, ‘3 wh ee ee in future a portion of the net a ithe Canada United Kin There is a tendency for Argen- eceive ion general public he is quite wrong 
an, on td be . earnings of the elevator system, . Hed ’Ng-| tine wheat to be shut out of high sees i “ 
ritish Columbia , }: qe 4 mee the debt to the Saskatchewan sov- on 8 ent has meee Sees duty countries in Europe, where More F or W heat reel ae and enemies the 
| Winter Crop ernment may be reduced. pee that Conn gite nt one Eu es,| millers, when their purchases of sein d-product of protection but a 

ILE WINDSTORM ace : ing that Canadian wheat can be ex- | foro; heat ily li : RO ie a 
$250,000,090.00 ee Prospects Poor . It is understood that a& somewhat ported to the United Kingdom foreign whea are necessarily lim- During the first four months of broad look over the history of Can- 
asia: RMeinm® YT Ua rpms rom Teas, ki] Sune urges Bee" acopad | Ervagh the Cited Site ant be | wah Seishcnta tet te cent crop Ju, frm adn the Untad State and ther 
red in Ontario “| 4\homa, Kansas and Nebraska | <+. - xb two | entitled to the preference, as long| mum advantage possible-for mix- Lee ey en STR O68 te tet countries in the last forty years 
| Toronto: St. Toronto, Ont. », gontinue to emphasize the extreme- | provinces have lately received will ii, we oes a kept clear. Rt. ling. It is possible, although still maaur salen ef bw anak eon, hardly ea hag wane. ie a syn- 
TTUAL INSURANCE CO eae, DOr Prost ts for the winter | come close to $20,000,000 oe in the eee uncertain, that the new British | compared with the same period of | thesis of free trade theory and a 
° Wheat crop, and to suggest an uUN-| Well-informed persons close té $ "| duty will restrict imports of Argen-/ 1931. Total value of wheat receipts | dissection of all the essential weak- 


this effect recently. 

It was to test this clause that 
the International Export Associa- 
tion shipved the test cargo on board 
the S. S. Laconia from New York. 
Certified documents that the wheat 
was received at Fort William for 
“export to the United Kingdom” 
and additional certificates and bills 
of lading from Buffalo and New 
York were despatched to the Brit- 


~ usually high Wegree of abandon- 
= ment in the spring. It will be some 

"months yet before it is possible 
__ to be sure of anything, and to some 
~ extent discussion is In progress as 
to the possibility of recovery from 
_ present. conditions. But the whole 
practice of growing winter wheat 
+ depends upon the wheat plant at- 
| ‘taining a fair degree of growth be- 
| fore it is overtaken by the win- 
j| ter, and establishing a root system 


the Saskatchewan Government do 
not regard this disposition of the 
matter as at all a final one, and 
believe that it will be impracticable 
to maintain outstanding such & 
large masse of debit claims with- 
out some sort of definite settle- 
ment being arrived at with the 
farmers. It is believed that before 
ome definite can be done it 
will be necessary to have a final 


tine wheat. If so, the competition 
from the Argentine will be intensi- 
fied in the markets of Belgium, 
Holland, Switzerland and the Scan- 
dinavian countries. 
Season Begins January 15 

,By far the greatest proportion 
of Argentine wheat for Europe is 
usually shipped between January 
15 and July 15, while exports to 
Brazil continue with fair uniform- 


to the farmers has been $79,431,- 
576 this year compared with $76,- 
157,618 in 1931. This is well below 
the 1930 return to farmers of $126,- 
783,628, according to the Sanford 
Evans Statistical Service. 

The increase for August, Septem- 
ber, October and November of the 
1932-33 crop year has been gained 
by reason of the much larger crop. 
Wheat delivered in these four 


nesses of protection but it is far 
from being a reasonable and fair 
discussion of his subject. 

Free trade theorists will find it 
a valuable book of the political 
pamphlet type and those who are 
as rabid about tariffs as he is about 
free trade will no doubt want to 
read it to find out what the opposi- 
tion is sayi 

“Forts of Folly” is published by 


eM | settlement in connecti i ish authorities to prove the wheat | ity throughout the year. Durin : 
~ that will-be capable of responding | 1930 al a to on on Se was at all times in bond. the past goon the United States ae aa eer ie seatnet 11%. se are Press, Toronto, at 
- _, to growing conditions in the spring. | nominal claims may arise against Opinions Differ Farm Board sale to Brazil of 25,- | 097’909' bushels in the same period se ea amet aac 


FIRE AND AUTOMOBILE 18 50) farmers in that connection both 000,000 bushels of wheat has lim- 






ut _q Frequently the fall : ss 
PSC Parties Vee Ee 5 1 eat ‘is io meceneary. 00 "| Diverse opinions have been ex-| ited A ti les. But inal | Of last year. ional I f Great Britain 
check it by pasturing, @ practice |fained ‘be the Deruitinn” Covaus, | Pressed as to the meaning of the| shipment on that order is believed | Lower prices for wheat in the | was'3409,000,000 in 1931, a consider- 
NON-ASSESSABLE, PAYING which was indulged in two thous-| ment, and out of the fact that some | T2/ing of the Liverpool officials. It/ to have been made, and as price | Jast three years have greatly re-/able reduction from the peak figuro 


of £3,996,000,000 in 1929, according to 
estimates made by Colin Clark of 
Cambridge University in his newly 
published “The National Income 1924- 
1931.” 

Prof. Clark attempts an estimate 
of the purchasing power of the Brit- 
ish national income, after reconcilia- 
tion with the price factor, and deter- 
mines that on the basis of 1924 prices 
the real national income has com- 
pared as follows: 


is reported that some officials of 
the Export Association believe that 
there is a possibility that London 
officials may reverse the Liverpool 
ruling, but opinions have also been 
expressed that the latest edict is 
equivalent to definite refusal to 
grant the preference on Canadian 
—— shipped through the United 


duced the Western Canadian farm- 
er’s return per bushel for this prod- 
uct. While the average return re- 
ceived for wheat by farmers in the 
prairie provinces in the first four 
months of the last nine crop.years 
has been 89 cents a bushel, the cur- 
rent year shows a return of only 
31 cents a bushel, while last year 
the return was 43 cents a bushel. 
This is slightly above the average 


! “and years ago by the Romans. 

: This year there was no. wheat 

|| S pasturage, but so little growth al- 

i together that there is doubt as to 
| whether a large percentage of the 
|’. plants have root systems that will 
We survive a winter. The coming of 
I; Bevere cold before a covering of 
-4| - «snow had been established in many 
sees. ste ee te 8. tear of Groene 
ing that will: expose the roots 


5 RANGING FROM 204 TO 30% conditions seem to preclude any 
further shipments either of wheat 
or of flour from the United States 
to Brazil, Argentine should enjoy 
a market there good for close to a 
million bushels a week. 

With something more than 100,- 
000,000 bushels to sell to Europe 
during the calendar year, the Ar- 
— is likely to want to make 

uropean shipments, from January 


farmers in that pool received initial 
payunente for their wheat based on 
0 and 60 cents a bushel for their 
wheat, while many others did not 
get more than a 50 cent basis pay- 
ment. Even if the Dominion Gov- 
ernment makes no claim, there will 
doubtless be claims as between 
farmers for some kind of equitable 

adjustment. 
hen that is completed, it is sug- 













$513,379,937.00 
$125,848,128.74 


€ 
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Although the power to make a 





















; > : omitted 
| to damage. This, of course, is not | gested, claims for overpayment inite ruling on the subject lies|15 on, at the rate of close to 3,- farm price per bushel. 1924 en Sc crslcns eee 
2 2 | the period of the year at which | may be offset against the nominal | entirely with the United Kingdom, | 000,000 bushels weekly. By that} The following table shows how 1008 % 6. o-« £4,716 
$12,412,836.25 ‘damage is usually done to winter | equities which pool members have | it is possible that this will be one | time it is believed that Europe as|returns to prairie farmers per 1981... 20. coe es MIM 
.L LIFE Wheat. The critical period is usual-|in elevator and commercial re- | of the points that Mr. Bennett will| a whole will be buying somewhat | bushel of wheat have declined in} Prof. Clark brings up to date esti- 
= COMPANY oe Nelda im trust ly in the early spring, when alter-| serve deductions. With a balance discuss with British Government | more freely than of late, as in-| the last nine years. mates of . the eatepal neaeae = 
1 for future dis- *nate thawing and freezing can re-/| struck it is considered that it officials duri the course of his| roads will have been made upon | Value Per Bushel of Wheat Received by a made pe ene. mm _ = 
NADA tribution. #2 sult in killing a considerable per-/| should be possible to issue capita] | Visit in the United Kingdom. domestic stocks. Crop Y ar a ee Year . vanced sthtistical practice and the 
ATERLOO, ONT. ——— ‘ centage of the plants. eee ee es et one to 1924-25 -. 1.29 1928-30 eee 1a volume is {one for the techaical ste- 
Vancouver Prices who would be i oonteal ‘of 8 ri Winnipeg Grain Prices 1926.27 oe 1931-82 :... 43 Se ea gather Chen Son ie 
N at Premium Sony Act wane the ale Saetatehe- Week to December 13 i9gi-20 as Average «.. _‘a9|, “The National Income” is published 
wan Co-operative Elevator Co, in| Crop year from High low *During first four months of each crop | 5Y the MacMillan 2 
T VANCOUVER, all grades of | its constitution. Aug. 1, 1982 Open for for Close | year. ada, at $2.50. 
in now command premiums | —————————__—_________| High Low Dec. 7 week weak Dee 18 | eet cae, ee ee” 
> C O over’ Fort Wililam cash ak og a hard oy is evidently found aoe ay i povheat ie ad ee oo 
| a contrast with conditions of only | essary give necessary mill- 4 eceMbEr «eveeseeers °? rhe “nat Gait t ’ ’ 
ers is a featernal benefit, ae a few weeks ago, when prices were|ing ‘strength when Australian| ‘f,7f “tate Fee Sa, ae ‘9 orth “asia | 
| existing for the Purpos* mum ost higher at the head of the lakes.| wheat is mainly used, and the : 
os Paeenth e ~~ Mite In addi- e of the surprising features of | Oriental mills, while they have not| ,., on oe. ion “ = oon @ 
igh its Insuranee and Sick Benefit the market is the comparatively | been taking much Canadian wheat,| if ott May iin «SRR ° | 
; Ptr § ansurance 3 available high premium for No. 1 Hard at| want what they do take for this| .26 22% PO ciscoiviadeadeve 23% 24% 22% 22% Grain Merchants 
al fraternal benefits, are ‘ gencouver over the price of No. 1 oe high ae een as | 
orthern, ranging lately between | lower grades, such as No. 4 an ant i. ° 281, 
two and three cents a bushel, while | No 5 are in plentiful supply, they| ‘333 “dey 0 mag sccccttee BMT Three Terminal Elevators 
19,000,000.00 current premium at the headjare taken for milling ney by | .35% 29 PO cecpnadsiasessec 30% 30% 29 29 Over 400 Country Elevators 
of the lakes is barely a quarter of | themselves. The United Kingdom wee er ry 
der of Foresters & cent. This grade has been in| takes very little No. 1 Hard wheat,| ., 66% Destidiee 70 71% 673 6% 
almost steady demand in the|and Germany has been the princi-| ‘9 11% May cccccccceccsloce 24% 75% Tig 245 | Head Office: Winnipeg Branch Office: Caigary 
2 O CAN. Orient, in spite of the fact that European buyer of this grade. | [79% 73% BUNT ines eaten tanrese , 74% 7314 73% | 
FICE: TORONTO, 1 pite o é 
: eA pemtal, buying is associated in _ ne a sent » ae Rye 
© mi of most people with our | when that country dropped its duty ; 26%; iia at ital IVI | 
r grades. on wheat imports were of No.1] am joe 0 Maen oy BR | 
Some admixtvre of Canadian ‘ Hard. 37 315% Sule peseenexe eniial 34, 36% 33% 33h 
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Bearish F actors ‘Justified 
Lower -Prices Says Searle 


Slump in European Demand and. War Debt 
Unsettlement Thought to\Dominate 


than was anticipated and the international uncertainty due to the 
approaching war debt settlements.” es 
The Searle summary of the wheat position as at Nov. 
bullish and bearish factors respectively, are as follows: 
Recorded Situation as of November 30 : 
The price of No. 1 Northern, Fort William, has decreased 1% cents since 


and No. 2 (approximately 114 cents) has | tant factor in doing bust 


The total world shipments for November were 52 million bushels as 


INNIPEG.—Uncertainty over but that wheat imports may actual- eeuntione. eidlncer telen ke a a. '| Saw ete . 
: | t ired i ‘ . gentina is Pp. : crop-deliveries in Canada. The result- . sone 
the financial situation appears a seem ae colar as — trying to market a large quantity | “A short time ago, when prices of|ant lower range of prices has not | *84inst 62 millions same month last year 


Canadian shipments have been 30 million bushels out of the 
more than all the rest of the exporting countries put together. Last year 
for the month of November Canada shipped only 23 million bushels. 

Western Canadian farmers delivered 
elevators as against 43 million bushels same month last year. : 

Canadian visible, Nov. 30, a one bushel an meareaas sve 
million during the month. Same date, last year, the figure was million. 

. a Rise in Price (Bullish) 
The world visible. is 458 million bushels Nov. 30, a decrease of three 


The world’s carry-over (visible plus estimated wheat in farmers’ hands) 
for by monthly export shipments and a substantial 


dgcrease of 36 millions in the Canadian ero 
Nov. 30, last year, was 472 million bushels and the world’s carry-over, similar 


Sterling in Canada, Nov. 30, stands at $3.78, a rise of 14 cents during 
Collections of wheat in Russia by the Soviet authorities considerably 
Estimates of the Yugoslavian crop reduced by 11 million bushels. 


Official estimates of crops of importing European countries much larger | 1931, but 
than estimated, resulting in less European demands from exporting countries, | months of 


s of crop now being harvested ten million 


y calculated. 
crop news from the Argentine, 


Sterling at New York, Nov. 30, was $3.15, a decrease of 13 cents during 
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unfavorable factors is at 
cents a bushel which has 
The most important over-balancing 
















30 with the - Japan’s 
e currency. 
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many years, that is 
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countries such as France, We 

have no icu entimental 1 
Canada a prefe 
ved by packers’ 
in France Doin 

to country| that w the British Cola 


salmon is probably superior 
of the Japanese, the differ 
than offsets the ini 














52 total, or 






















86 million bushels 
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quality. 
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a decrease of 81 millions during the 
estimate. World’s visible on i. 
importance of pu 
six} a new ee ! 
to lace pact which Oy 
mon consent was allowed to i 





Nov. 30, was 84 cents, a decrease of 
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in Price (Bearish) 





























disposition of war debts resulting in 












Newfoundland 
Fish Catch 
To Be Larger 


A much 2 er coitae soteh ing ecrenses in Balt 
seems assured for A 0 y eese, soap an ich 
between 1,000,000 and 1,500,000 apparently overbalanced inem 
quintals (of 112 pounds), accord-|in flour, sugar, salt,» 
ing to U. S. Consul General Ed-|rolled oats and kerosene” 
ward A. Dow, St. John’s, New-| prices also are a factor. | 
foundland. Since customs nues 

While prices to be paid are yet| tribute so largely to Gover 
undetermined, the larger supply|income, and taxes — fre 
will probably be beneficial in some | sources also are falling, 
degree to purchasing power, which | of reducing expendity 
has béen at a low level for the past asing ed in an effort to 
year. semi nt « 

Unemployment, though still ve blic debt at the end of #1 ne / 
high, gives no indication of mark ar year. . <2 
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NORRIS GRAIN COMPANY LIM? 
Grain Exchange—Winnipeg 197 Bay Street— 


PRIVATE WIRE SERVICE  \ 
Consignments and Futures Solicited 


































NATIONAL ELEVATOR Co., L 
é HEAD OFFICE: WINNIPEG, MAN. 
Western Office: Calgary and Edmonton, 


Operating 123 Country Elevators 
in the Three Western Provinces., 


TERMINAL OFFICE: FORT WILLIAM, ONT. 
We Specialize in Oat Sac for Eastern Trade 
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and the Magufacture of Poultry Feeds 4 















in 

MANITOBA, SASKATCHEWAN. AND ALBERTA 

WESTERN TERMINAL ELEVATOR, FORT WILLIAM 
Cash and Futures Business Solicited 


HEAD OFFICE: GRAIN EXCHANGE, WIN 




























GRAIN COMPANY: LIMITED | 
Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


New York: 
Smith Murphy Co. Inc., 510 Produce Exchange 


Head Office: 919 Grain coches, Winnipeg . 
Branch Offices: Toronto and Vancouver 






































LIMITED 


Two Modern Elevators . 
All Grades of Grain — 


























Toronto - 2 Million 
Sarnia - 3 Million Bushe 
First to Open - Last to Clo: 
MASTER FEEDS... 
For Livestock and Poultry” 





Toronto Elevators 


also Owning and O 
The Sarnia Elevator 
















NOT FLASH IN P 
Officials 
ness Will 


Active Unlisted Stocks 


(Furnished by A. J. Pattison, Jr, & Co., Limited) 
ae Investment Bankers, Toronto 
December 13, 1932 


Industrial Stocks: Bid Acad Industrial Stocks: Bid 
Acadia Sugar c.. .40 Toronto Brick 7% 
Acadia Sugar 6% O64: ie ccud. +++ e806 
pfd. 2.76 Toronto "Carpet 
8% pfd. 


Dairy 7% ‘pfd.. 63.00 
Acme Glove pfd. 


Dividends Declared 
Amt, Date 
Annual! this Date of 
rate onquent a record 
1% 14% Jan. 8 Dec. 15 
Dec. 31 
Jan. 1 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 16 
0c Jan. 16 
Jan. 2 


; ||Montreal, Toronto and Curb Markets| 


WEEK ENDING DECEMBER 12 


Agnew Surpass ee eocccce 
Associated Breweries . 


Do., pref. 
Brit. ft Oil (coupon ii) * ee 
kk. of Nova Scotia .......++0 


i 


e lers in Unlisted Bonds and Shares 1% 
oxy 1% 
Bank Bldg. (Fix) Toronto, 3 “Tolle bo 


(Close Week {Divd. ‘ 

| Dec.5 Ending Range |Rate Yield 
Selee| (or —Dec. 12— 

last) High Low Close 


8.75 


CNR eee 


Abitibi Power & Paper 
pranpeny, Limited 
‘TORONTO, ONT. 


Owning and operating mills at 
Sault Ste. Marie, Ont. 


Fort William, Ont. 
Pine Falls, Manitoba 


y Capacity 2200 Tons Newsprint 
wood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


AGE & SANBORN’S 
COFFEE. 


‘Canada's favorite for half a century 
A quality product of 


ca BRANDS LIMITED 


HEAD OFFICE: MONTREAL 


Canadian corporation operating Canada’s largest 
fresh food delivery system 
: MANUFACTURERS AND DISTRIBUTORS OF 


‘Bakery Products - Fleischmann’s Yeast for 
nae Baking Powder - Gillett’s Lye - Royal 
Cakes - Chase & Sanborn’s Tea and Coffee 


STARTLING 
eet E S! 


- $5.00 WILL SEND— 


tor One Year to Each 
of Three (3) Friends 
ne (These Would Cost You 
- AND - _ $4.50 if Not Ordered in 
Ch es This Group) 
ate INe@ for One Year to Each 
Chatelaine % Four (4) Friends 


Orders for “Maclean’s” @ $1.00 
and for “Chatelaine” @ 50c each, ma 
and accompany this Group Order 


Maclean’ Ss. 


THIS OFFER DOES NOT PERMIT of both 
~“Maclean’s” and “Chatelaine” being sent to the 
s@me person or the same ress. 


Or if you prefer Maclean’s alone 


© Single Orders . $2.00 4 Orders ...... 
Suen. sano Be Gtdnn te 


.00 
00 
3 Orders seeee $4.50 In excess of \5, $1.00 


_ Write orders neatly and send to Local Representative 
- Department, Room 308, MacLean Publishing Com- 
pany Limited, 153 University Avenue, Toronto, Ont. P 


New Service .... 


Bound Copies of 
The Financial Post 
for the year 1932 


A few copies of The Financial Post have been 
set aside each week to be available for binding 
at the end of the year. 


~ To those who wish to have a complete file of 
the issues of The Financial Post for the year 
1932 wecan provide bound copies at the follow- 


* 


Bounc in one volume CEP in<nn. cbc bon B10,50 
Bound in two volumes =... 13.00 


¢ binding will be strong, substantial and 
g, the lettering attractive. 


ae received before Dec. 31st can be filled 
early in January. 
Use the coupon below: 


FINANCIAL POST, 
Ave. Toronto. 


close $............... Please send me, as soon as possible, 
copies of The Financia) Post for 1932, in 


volumes. 
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SHPSSSSSESSSCEE SER EH SHBESSECE SEE SE EEHESEHRESHEHEEEEEE 


e —, ess ese 


ere oa eee 


...jAcme Do. pref ea 


11.7 Ge cont 
«++ |Alta, 


- Gr.. 
Do. pref. ... 
.|Amal, Electric 
Do, pref. ... 
nee N. ra 
Do. pref. 

10 | Assoc. Brew. « . 
10| Do. pref. .. 
»++|Agsoc, Can, .. 
Tele. .. 


oer 


ese ee © Bs ae oo 


. <2 


...|/Beauharnois .. 
a. : Belding Cort, . 

Do. pref. ... 

L ‘ Bell ‘Telephone 

1 ‘ -|Biltmore es 


Do. pref. 
‘Bissell T. E.. 
Do. pref. 
:./Blue Ribbon’. * 
14.8) Do. pref. ... 
- Brant. Cd. pf. 
.|Brazilian Tr. 
..+(/Brew. & Distil. 
.|Brewing Corp. 
---| Do. pref. ... 
9.7 et Amer. Oil 
see —: ‘ 
11. 8 B. o° os (A) 
+++| Do. (B) 
‘|Bruck 6. Mills 
8.3 se ew 
9 |Burt, F, N. 
5 Calgary ee 
--.|Canada Bread . 
8.2} Do. pref. A. 
---| Do. pref. B. 
14,3|\Canada Bud . 
-+-/Canada 
11.9|\Canada Dry .. 
--./Can. Forg. (A) 
oooh DO. (B) veve 
eee tie or ~<a ee 
‘ Do. pref. 


wEagea. Mr eet aere 


* 2 © © BORs + © ade 


me. + Bee 


a on 


J Do. Ist pfd.. 
bbes Do, 2nd pfd.. 
-|Can. Car 


| For| Inv.. 
pref, 
36 con ean. Elee. 
6.8} Do. pref. 
13’ \Can: S2"E. ; 
n Pp 
ese ee Alc. 
De. <8) ee 


»--/Can. Int. I. Tr. 
Do. pref. 
6.1/Can. re & Pr. 

nm. Locomo, . 


oe Do. ref. 
-/Can. reoni . 
10.2\Canadian Oil . 
8.1; Do, 


6 
° 
i 
i 
8 
i 


: 
~ us 
o*., Se ooatehe 
es 
oe 


amp 


iy 


"eee 2 Se eet eee ae eo ete 


-|David & Fre. B. 
--|De Havilland . 


--|_ Do. pref. ... 
.-|Distill-Seagram 
++-|Dodge “A” pf. 
---| Do, (B) .... 
7.2\Dom, Bank .. 
16 |Dom. Bridge . 
+-+|Dom, Coal 


-/Dom, Engineer. 
83 Dom, Glass .. 
6.9| Do. pref. ... 
-+-|/Dom, Motors. . 
-+-|Dom. Pr, Stubs 
-..|Dom, 8t. & C B 

7 |Dom. Stores .. 

-|Dom, i £ > 


Do, 
§|Dom, Rows’ ° 
Do, pref. ... 
-|/Donnacona ... 
-|Dryden Paper. 
-|Duff. Paving . 
Do, pref. 


om. 


ee 
$3 SS sf 355s es: 
. orr@ 


-|East, Theatres 
-| Do. pref. 

* "Easy Washer . 
9.7|Economie Inv.. 
«+-|Edmonton D’y 
«+| Do, pref. 
«-.|Enam. & Heat. 
eee jag. wwe ° 
ae Do. (B) ° 
ee ‘Fam. Plesers. . 

Do, Vot. Tr.. 
...|Fanny Farmer 
9.6! Do. pref. ... 
...|Firstbrook Box 

-.|Ford Motors A 
...\For. Pr. Secs.. 
. [Foundation Co. 
...|Fraser Cos, .. 
--|Front Brew, . 
ee| Do. pref. ... 
a Steel .. 
«-| Do. pref, 

on St. Wares 

-1|Goodyear Tire. 

-+5| Do. pref. ... 

. [Gould Pumps p 
.|Gt. W Saddlery 
-..| Do, pref. .. 

.6\Gurd, Chas, .. 
Do. pref. ... 
..|Gypsum, Lime. 


--|Ham. Bridge .. 
cece] Do, pref. o. 
«-+-|Ham, t. pf.. 
-.-|Ham, U. Theat. 
Do. pref. ... 
-+.|Hayes Wheel . 
cece! Da. pref. ce 
..|Hillerest Coll. 

«-' Do. pref. ... 
--|Hinde & Dauch 
--|Holt Renfrew. 
e+-| Do, pref. ... 
ese aay Dew . 

e+-| Do. pref. ... 
ooellt. Smith Pap. 
Do. pref. ... 
12. 5\Humberstone s 
12. -6\Hunt (A) cee: 


* « “30% « e**®et ees 


a 
eee * SDs 
a 


eee 8 © wae 


* ee 





+ © Gp n- 


- |Hydro Electric 
6. 7!Imperial Bank. 
5.6\Imperial Oil .. 
4.2|\Imperial Tob, .| 


130 | 10 
7i| 50c 


9% 6 | 385c° 


220] .35 .50 .80 
61; 1% 1 1 


*"i0 i 20.20 

390) 63 6h «6 
40{ 72 70 Tu 

meee oe) aS Se 
+|,208 Fah we 


‘10 129 128 
187}191} 191 
16|266 265 


° 108 


1284 
188 
260 
160 


rR ns ne 
1000}1.00 1.12 1.00 
areas Ns 


- 
0 38 
Se 1% 


23 
18 14 «14 
20 20 20 
9 9 8 


"ha ee 


io 
a ia _— ba 


“44a 
“ 
4 


cesch Dae se 
65 66 

1291173 175 173 
gs ‘i ‘ie “ds 
Fe ee 
. 2 ee ve 

. 16 ee **e 
1% ee oo 

tee ySpeed 


295) 5 5i 45 
edoe} Us pe oe 
Shoal: Bi ctek, e 

22)141 140 140 
441) 114 14 «113 
“it i2 i8, i2 
| ee 
_|103 
""85 


: ie. 
$22) 13 “i 
470 17 17 
"sl a7 «i? «17 
100| 53 (52 )««B1F 
80/102 102 102 


cof by as 


‘te 2 
“ts 
17 


oe oe 
oe =e 
oe 
“* “es 
ee 
oe ee 


+ it 


oe 


** 
** 


* ¢ e ° ¥ . . 
Seip ce te ae he ti ae Sy Sn Os 


‘it 


a . 
B-. AWS3 Noe: 


coos] § 
* 10 
eoee| 28 
16 

“5 a 


eeeert +e 
... .(108 
vee] 18 
were 
e180, 180 
7014 
225) se a 


" 


35 
1 


ee 
*e 
“* 
oe 


"is 


14 
20 
9 


"ts 


1 


iat 


‘6 
- 


i 
3° 
tt 


“ig 
140 
14 
is 
3 
“id 
17 


i7 
514 
102 


‘lt 
ee 


os 
73 
ee 
*e 
ee 
ee 


8 


4 


a 


80) 8 
6 

88} 

77 


*2** « © @e-¥e 


* we 


a+ ops 


ee ee M+ aw, 


+ Oe. am 


a. 


+ Arte 6 te oot Geo nae © ee. 


17.5 


10. 8} 


--|Inter. Coal, 


:. Inter. Nickel . 
--lInter. Paints . 


7.6 
1. 
:..[Int. Pe & Pr A 
sash Bee MED an0' 


-.-/Jam. Pub. Ors 
8.9| Do. pref. ... 
..-/Kelvinator , nef 
2.5| Do. pref. 


.|Lake of see 
Do, 


7.6|McColl Fron. . 
le Do, pref. ... 
-|Mexican L & P 
..[Mereury Mills. 


“\aitehel i. 6. 
Do. pref. .. 
-|Mitchell, Robt. 
-|Monarch Knit. 
Do, pref. ... 
ory Montreal vee 


4.8|Mont. L.. & Pr. 
8.1|/Montreal Loan 
7.1|Montreal Tele. 

eon — ‘ 


National Ns ve 
’.|Niag. W. Weav. 


Do. pref. ... 
“INS. Steel, pf. 
é. $lOxiivie Tee. « 


ise Ea. 1 e's 
6 7\Ontario Loan . 
---|Ont, Silknit .. 
o--/Ont, Steel ... 

Do. pref. ... 
‘lOrange Crush . 

Do. (A) . 


ssete 
. 


-.-|_ Do. (B) .... 
6.7\Ott. L. H. & P. 
7.2} Do. pref. ... 
--./Ott. Traction . 


6.4|Page Hersey . 
++»|Paramount ... 
-+-|/Paton Mfg, ... 


wes . DP 
10.7;\Penmans . 

8 . pref. 
«.-|Photo Eng. 
»+-|Port Alfred pf 
»+.|Porto Rico P p 
»+-|Postal Tele, 
..-|Power Corp. .. 
12; Do, pref. ... 
++.|Prairie C. Oil. 
»--|Pressed Metals 

Price Bros. ... 
oJ Do. erek... vac 


11.5|Quebec Power.| 


4 > Estate Ln 
«--|Regent Knit... 
-../Reliance Grain 


14.3|/River. S, Mills. 
18.2)}Robinson Con 


3.1/Russeli Motor . 
Do. pref. 


° pate Br. (A) 
(B) 


‘Isere, Station . 
pref. ... 
‘ilgnawiigns eee 
.|\Sher. Wms, .. 
Do. pref. ... 
-|Simon & Son.. 
Do. pref. . 


ons ae Gee: S05 

St. Law. Flour 
Do. pref. ... 
--./St. Law. Pa. p 
.-|St. Pav. & Mat. 
occ] DG. BERR. cot 
. (Stand. Chem, . 
-|Stand, Steel . 

Do. pref. .. 





1i. 7 Steel ot Can.. 


11.9 


10.5 


10.1) 


6.4; Do. pref. ... 
Sterling Coal .. 
78 Sup. Pete. ord. 
eon . com, . 
7.7| Do. pref. ... 
--.|Sun Life Assur. 


.|Tip Top Tailors 
Do. pref. 
.+-|Tooke Bros, .. 
° Do. pref. ... 
..-|Tor. Elevators. 
6.2\Tor. Gen. Tr.. 
6 |Toronto Mtge.. 
«+.|/Traymore . .. 
ceo WO» PEGE, ce 
6.7/Tuckett Tob. p. 
-+.(|Twin City .... 

Do. pref. ... 
Do. (notes) . 
.../Union Gas .. 
6.9|Union Trust .. 
.--/United Fuel .. 
eocol De. pref. coo 
10 luatted Secs. .. 
-|Viau Biscuit . 
Do, pref. ... 
+.-|Wabasso Cot. . 
...|Walker-Good, . 
Do, pref. .. 
++] Waterlo Mfg.. 
Koot, Pr. p 
+l eee C. Flour. 


West. Saaewe 
Do. pref. .. 
|W. Steel Pr. P 
4.8| Weston Bise, 
Do. pref. .. 
.|Windsor Hotel. 
cool Dox peed. ove 
eee Wires, Elec. 
+--| Do. pref. 
..|Woods Mfg. p.| 


-.|/Zimmerknit, c.| 


11. “ Do, pref. 
11. 6 


pee.| 2 
ne 105 106 106 


*"90 


i 
64 
viene ine 
5 
20 


a 
31% 
40 
oo--| 45g. 
25/112 112 
5| 7 7 


15| 20 
oees| 50 
10} 70 
5 
5 


8326) 303 
1) 48 


eooe] 80 ae 
883 .. 


17 
28 


e. 

17 
4 

se 


wine = 


- s 
" 20/106 106 


« 


48 
2 


28 
10 


“8 
16 


18 


1 
~ a 140 


40 


ee 


;.. 21 28 
x at 4 


21% 21 
a! - 
doosl @ ss 
5} 11 
426) 8} 8} 
” se 
eof 1 


8 
‘I 


d 


1i2 
7 


16% 
28 


163 
1 


106 
as 


47 


. 
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x Quotations own 1931. No sales recorded in 1982 to date. 
b New York Quotations, 
Quotations for 1930. 
Plus 30c, extra paid Jan, 2, 1932. 
Plus final div. of 174c paid ae $1, 1932. 
§ Plus 20c, extra payable Dec, 1. 


Winnipeg Stock Exchange 


(Transactions for week to Dec. 10) 


Div. 

Rate 

in$ 
80c 


Yield 
in % 
9.8 Brit. 
«- Bobjo 


Calgary & Edmonton 


Sales 
60 

500 
65 


American Oil.. 


Canadian Fire Ins... 
Can. Pacific Rly. 
Eldorado 


Home 


Hudson Bay Mining . 
San Antonio 


Winni 


Investment ... 


peg Electric pfd. 


8 
50 
384 


Low 
for 
week week 
8} 8 
-08 .08 
50 30 
58 55 

-153 15¢ 
1.30 1.29 
26 26 
3.75 3.75 
° 65 
8 


High 
for 


Stocks Not Traded in During Week ® 


° 25% paid . 11 
ee Traders Bldg. Assn. 68 


Beaver Fire 

Beaver Lumb. pf. 
City Dairy 8% pf. 
Great West Life. 


Monarch Life 10% 8 


paid 


Telissiers pref. .. 
Nor. Can. Mtg. pf. 


Northern Trust .. 


Reliance Grain pf. 


Sovereign Life 


Bid Ask 


280 


Pendgmental Series 


. 
e 
. 


United Grain .... .. 
West. Breweries. . 

West. St. Prod., pf. . 
Can. Amer. Tr. shs. 


it 


eee Inc. shs. 3. 35 
*Stocks more active on other exchanges not included, 


1982 3 in % | Sales} (or "—Dee. 12—- 
High Low) $ Dec. 10 | |last) High Low Close Close 
6 SF get ds 


112 
7 


48 
1% 


‘a |¥ 
‘ 


, 


Brantford Cordage pid. eevee 

British Mortyage Trust 

Building Products “A” & 

Calgary Power \c. 

Canada Bread Ist 

aes sal Northern 

Can lene & Power .. 

Canadian Oil pref. ... 

Can. Perm. Mortgage 

Can, Cottons pref. .....-+e4 

Can. Gen. Investment ....... 
Electr 


eeeeesee 


eee eeeeeesee 


Dominion Stores .... 
Dom. Textile ... 


Do., pref. .... 
Dominion Glass 


pref. 
Hamilton United Th. pref. . 
Huron & Erie Mtge. 
Halifax Fire Ins. 


perial To 
Inter. Nickel, 
Jamaica Pub. oom oaseasee 
Jamaica Pub. pfd. .. 
Landed Bank. & Rhee eevece 
Loew's London Theatres pea. ° 
Maritime Telegraph . 


Do, ex 
4 England Power pid.” occa 


eo Gee eee eeeeeee 


Da COM. ccccccccsceccccce 
National Trust ...sescecessess 


2 Ont. Power ....cese 
eo Z eustosceessooterse 
ref. 

N.8. 
Ogilvie Flour com. 


eee eeeere 

eeeeerereee 

seeeereeee 
eeeeee 


Pioneer Gold (B.C.) seseseeee 
Petrol Oil & Gas 
Premier Gold 


Real Esta’ 


Security I ee 

Sherwin Williams ‘pref. eosece 
Southern Can Power pref. ....* 
Standard Steel, pref. “A” .. 
ao os GENE : dcoccccance one 
Shewinigns W w. Pr. 
Pete. “qe pid. 
“B” pref. . 
com. 


eeeeee 
eocere 


1 ies 
see eeeeereee 1 % 
13% 

24% 

1 eS 

ortgage eeeeeeereee 1.5 
United Securities eee eee teres m1.80 
‘He Jan 


Western Grocers pref. ....+. 
Wright ves 


Do., extra . 
Soe the thves-sastiers of the pear cading Bec i, ioai. 


Passed or Deferred: 


Jan. 15 
Jan. 3 


ee? 
2 G0 Go) 68 co 


: : 
02 0° bo 60 Ge m no oo BO RO 


. fi ° 
a) 
co ce 6 oo oor 


- 


a 


et et Bt pt ne be OS ge CO OO ee 


FYFTREREREETERERRREARTEY 
Saat NasaaaneSSee sane Saree 


ree 


PeyEF 
a83ae 


: 
ry 
Re 


RR SPERESSRN TRAITS 


A 
. 
noraneaonenes De et et et et 
et et BOD et 9 pe pes ee hee — a 
AaocKrank’IOaqn- SaSoaaaaaSa~SSSaosasaselnStevoceornnnene 


“a 


Consolidated Sand, pref., Feb. 18, to be deferred. Last paid 


50c. Nov. 15, 19382. 


Standard Paving, pref., Feb. 15, to be deferred. Last paid 


50c. Nov, 15, 1982. 
Dividend Rate 


Halifax Fire Tnsusanee Jan. 8, reduced from 60c¢ to 45¢ semi- 


one. 


Caps, ies. come. Jan. 2, reduced from $1 to 60c per esnum. 
Pioneer Gold ae Jan, 2.\eevensed them Se to 02 quattaniy. 
Gicenits de. ‘Dee. 81. Montreal City & D. Bank, $1 Jan. 3. 


ht Hargreaves, 5c Jan. 8. 


Active Unlisted Bonds 


(Furnished by A. J. Pattison, Jr. & Co., Limited) 


Investment Bankers, Toronto 
December 13, 1932 


Industrial Bonds: 
Abitibi P. & P. 5% a seeeeeececesececcscoee 
Acadia Sugar 6% 1946 . 


Can. Cement 5%% _— Se eecccsccccccsceccess 

Can. Bakeries 6 945 

Can. Canners 6% eee ee eee ee eeeee 

Can. Copper Refin. 6% ae eee eee eeeeeresese 

Can. Cottons 5% 1940 . 

Can. Steamship 6% 1941 . 

Can. Vickers 6% 1947 . 

Cons. Invest. 444% 1959 . 
Imp. M 

Davies, Wm. 6% 1 

Debenture & Sec. i 1936 . 

Dom. Manufacturers 6% 1933 

Dom. Tar & Chemical 6% 1949 ...cccccesscccces 

Dom, T ph 5 pos A” ccccccccce doce 

Dom. Textile 6% 1 eeecccccocccsece 

Dom. Woollens 6% 1948" cece eeccccccccesecece 

Donnacona Pa 8 - 1948 . 


SOPHO RECO eee ee 


Cotton 6% —— agoriocepennetcntoses ee 
Great Lakes Paper we’ eeccccccecccs 
Gypsum, Lime & A Ib 814% / acoccsescteces 
Harris Abattoir 6% 1947 
Howard Smith 6 
Loew’s Toronto 6 sceccoecccces 
London Realty 644% 1950 ..... oeseccccces cocce 
scot Leaf pee. Hi GH 1949 ccccccecccccece 
McColl etna oe 1949 . cccccbccccesce 
McKinnon yey 614% 1945; ececcesccsecses 


oes 1947 SCPC e ee ee 
Rolland Paper 544% 1948 .....csccscseeesesees 
Simpsons Ltd.. 5 % 1949 COCR eee Ee ee ee ee 
Simpsons Ltd. 6% 1949 ...ccesseccccccsescsese 
Steel of Canada 6% 1940 PPP PPE RPP ETERS EE 
Toronto Carpet 6% 1944 
United Gas & Fuel 544% 1948 . 
United Grain Growers 5% 1948 . 
United Grain Cr 7S a% 1949 
Western Grain 6% 1 
Public Utility Bexass 
Bell Telephone 5% 1955 .. eeccccceses 
Bell i sy 5% 1957 ...006 ececccccscceeees . 
B. & Power 544% 1960 . ceecceses 
B. C. Telephone 56% SIN boa dncsestatvasesk 
Calgary Power 56% 1960 ....cccccscesccccecece 
Can. n Pwr. 5% gece ecccccceccosceseee 
Duke Price Pwr. 6% _¥ 
Elect. Develop. 5% 
French Natl. Mail SS 6% 108 
Gatineau Pwr. 6% 1941 ... 
Gatineau Pwr. 5% 1956 . 
Inter. Power 644% 19567 .... 
Maclaren Quebec 54% 1961 .... 
Manitoba Power on 1951 . 
Montreal Isl. Pwr. % 1957 . 
Montreal LH&P 5% 1951 ...... 
Montreal LH&P 5% ISTO .ccoccccccccecsccocs 
Montreal Tram 5% a Taly sccccccces 
Montreal Tram 5% 1955 
Northwest. Utilities 7% 1988 .. 
Ottawa Valley Pwr. 544% 1970 
Quebec Power oe 196 
Rio Tramwa: 1936 .... Oeccececccce 
Shawinigan 4% i970 ececcccccceccccce 
hawinigan wap 69 1987 .n.ee oP ececccccsece 
hawinigan W&P 5% BOUO: cvene Coecceccccesees 
Southern Can. Pwr. 5% 1955 .......ceeees 
West Kootenay Pwr. 5% 1956 


% 1951 Dom. Gtd. ..... eeeeee seeeeece 
% 1957 Dom. Gtd. ....... 
gt Dom, Gtd. 


044 CCCP HHO H EOC eee eee ee ee 


ined Bay’ 6s 


Cee eee eee eee 
et eeeee 
eeeeeoe 
*teeeee 

COCR e seem 


PCO OR eee ee 
CoO Ree ee ee eee 


*Peeeee 
+ *teeeee 
eee ee weeee 
*e et eases 


eee eeeee 


00688 tae 
FCCC CeCe eee eee eee 


1954 ...... 
1942 ..... ee 


GTP. 4% 1962 Dom. Gtd. ..........00. 
Ont. Hydro 8 


*e*ae0 


%, 4%, 5%, 1952 Ont. Gta: oe coese 
% 1970 Int. Gtd. ......... beene 
514% 1950 eee 
Prov. of Ont. P agic 1944 ..cc00. eee 
Prov. of Ont. 5% 1948 
Prov. of 


SOCORRO EERE eee 


of Ont. 544% 1947 SCRE CEE OEEES® weees 104.50 


x 


100,50 
101.00 
100.00 


0 vee Elec.§ . 


101.59 
aL a 


1765.00 price is better than none at 


10.00 


pfd. bonus c. .. 
Allens College 7% 

pfd. bonus c. .. 32.00 
Allens Lond. 7% 

pfd. bonus c. .. 82.00 
Allens St. Clair 

1% pf. bonus c. 32,00 
Allens St. Cath: 7% 

pfd. bonus c. . 32.00 
at Teronto 1% 

pfd. bonus c. . 16.00 
Andian Nat. Corp. 19.50 
B. c Pulp & Paper 


Canada Mach. 

Canada Mach. pfa. 12.50 

Canada Pack. ¢.. 10.25 

Canada Packers ‘ 
1% pid. ...... 69.00 

Canada Starch 


le 
te fd. W.W. 72.50 
Can. Indus 


Guelph Carpet ¢. 4.25 
Inter ter City Baking 
Inter. ter, Proprietariee ” 


“aw 


35.00 
90 

~ 
4.00 
3.25 
14.50 
50 
4.76 
1,35 


41.00 


pid. .s.... 3.75 
Grocers + 


40.00 
59.00 
38.00 
16.50 
58.00 


etroleum 
seeteeerree 17.00 20.00 


20% pd. ....08 
Contoental Life 

20% pd. . 
Crown Life Ins.” tn 
Dom. Fire Ins. ., 
Dom. Life 50% 


195.00 220.00 

eephe 10.78 
Mfrs. Life Ins. .226.50 
Morarch Life 


wae Life, 646°" 15.00 17.50 


- 66. 
Saskatchewan “ a oe 


Savings ~ 95.00 
Sherbrooke Trust. 100.00 I 
Sterling Trust ... 52.50 67 
Traders Fin. ¢ 50 1.00 


Traders Finance 
1% “A” ptd. . 19.00 21.00 
& oo 56.00 


88.09 
00 6.0 
can. 


Can. | West. Nat. 
Gas LH&P.c. . 17.00 
Can. West, Nat. Gas 
LH&P 6% pfd. 68.00 
Great Lakes Pwr. 


N.B. 

N.S. L&P 6% pid. 1100. 
Recent London Quotations: 
Brewer Distillers ....-4s. 1 


stock “B” 
Trust & Loan of Can. 28.1 


Listed Bond Quotations 


Week Ending December 12, 1932 


Montreal 
‘eee ist mtge.§ 5 1058 


eererereece 1 
—e lst mige. .. 6 1941 
De, Se. mtge. . 6 1956 
Can. lo -- 6 1946 
ah cesses 5 1940 
Can. Forgings .... 6 1942 
Locomotive . 


Can. - 6 1961 
Can. Pr. (Laur.) .. : Bt 1958 
Do. (Way. Ser.) . 53 


eee 


1958 ... 
8_S. debs. 6 1943 7.30 


Mont. Liar “deb. 
Mont. Tr. 1st mtg. 
Mont. _ “A” 
Do., G. & 

“Ee; nadaved 1955 1-46 

Do., “c* cesses 44 1955 6.4 
Do., “D” 20+. 5 1955 6.62 

N. S. Steel ....... 5 1959 ... 
Ontario Steel ..... 6 1943 5.94 
Porto R. Pr. ..... & 1936... 
Steel of Canada§ .. 6 1940 ... 
Wayagamack .... . Bs ove 


Canada Bread .....6 1941 ... 
Steel of Canada .... 6 1940 . 
Deminion Govt. Bonds (Montreal) 


1941 6.20 
& 1955 6.45 


Int. Latest 
Rate Due Yield Bid High 


(«ee 
eee 
eee 
eee 
ore 
eee 
oe 
eee 
eee 
ore 
ere 
eee 
ose 


"5 


5 {937 1.42 114.00 


1984 4.80 101.00 
1987 3.57 108.15 


f 1983 4.31 100.85 


1940 4.73 


97.75 


1943 4.82 101.85 


1944 4.83 
1946 4.86 
1956 4.68 


1959 4.63 


96.50 
96.50 
95.50 


97.75 


1936 4.68 101.10 


néyahaeces"@ 


i is 
+Latest ask. 


1941 4.69 101.50 


tQuotations for 1930. *For 1931. None recorded in 1932 to date, 


$Payable in New York. 


Active Provincial and Municipal Bonds 
Quotations furnished by A. E. Ames & Co., 
Canada Permanent Building, Toronto, Ont. 
Week Ending Dec, 12, 1933 
Actual Next Int, 


Rate 


Alberta 
Alberta ...... 


*British Columbia . 5 
British Columbia 
*Manitoba 


*New Brunswick ... 
*New Brunswick ... 
New Brunswick ... 5 


Nova — 


Saskatchewan .... 4 
Saskatchewan .... 5 
Saskatchewan .... 6 


1 Oct., 


*Newfoundland .... 5} 1 July, 
en «oes 64 30 June, 


ities 
*Montreal ........ 5 1 Sep, 
"Toronto ....ese0+. 44 1 Jan. 
*Vancouver .....«..5 15 Jan., 
Winnipeg ........ 5 


1 July, 
Saint John ...... 5 18 Dee., 


Regina .....ccceses i s July 1950 


Victoria 1 July 
6 21 June 


*Payable in New York. 


Maturity 
*Alberta .....see+. 44 1 Oct, 1958 
1 July, 1943 
1 Mar., 1947 
*British Columbia . 44 1 Oct., 1953 
15 Jan., 1948 
» 6 16 Feb., 1947 
1 July, 1947 
2 Dec., 1959 
i Apr., 1947 
1 June, 1948 
15 June, 1936 
1 May, 1960 
*Nova Scotia ..... 44 15 Nov., 1948 


1 Oct., 1944 


15 Mar., 1952 
*Newfoundland’,... 5 31 Dec., 1952 


Date 
1 Apr. 
1 Jan. 
1 Mar. 
1 Apr. 
15 July 
15 Feb. 
1 Jan. 
-2 June 
1 Apr. 
1 June 
16 Dee. 
1 May 
15 May 
1 May 
1 Mar. 
15 Apr. 
1 Feb, 
1 Apr. 
1 May 


1 May 
1 Apr. 
1 Apr. 
15 Mar. 
31 Dee. 
1 Jan. 
30 Dec. 


1 Mar. 
1 June 
15 July 
1 Mar. 
1 Apr. 
1 Jan. 
1 Jan. 
15 Dec. 
1 Jan. 
21 July 
1 June 


os 
= 


PP AM AMT mm 
SRRasarBes 


1950 


1939 
1936 


1958 
1970 


86.55 
108.95 
97.10 
74.65 
91.06 
101,00 


1951 
1950 


1945 
1948 


Note re Unlisted Securities 


Although The Financial Post strives to 
the closest quotations possible on the unlisted s 
and bonds in the various tables on this page wad the 


adjoining page, the 


otations are not guarante 


and no responsibility is assumed in connection wi 
them. In inactive markets, many quotations can be 
little more than nominal but it is felt that even & 


nominal quotation giving 


an idea of approximate 
all, 
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John—Wholesale trade con- 

a nak manunee ae - under 
eae Due 

mild i weather a the bea: 


i pa 


outlook is more ee! cai 


viata tee i Be ae 


and shoes = show continued im- 


Seca as | 


fairly brisk. oe ections: 


continue to show steady improvement. 
to still quiet. 


which might eae be looked @ for 
in seasonal goods. Christmas trade, 
however, is orted to be picking up. 
Collections f. 

Winnipeg—Wholesalers report gto 
eeries continue torr, good 47 
ie boots an oes knit 
gees fair. Reait <— generally 

as been only fairly t aaeetocierys ee 
severely cold weather er 
Jollowing the mild spell of last 
materially affecting the turnover and 
somewhat retarding the usual Christ- 
mas sales. Collections both city and 
country remain fair. 

egina — Wholesale ries and 


dry goods report trade for past week 


shows slight improvement over that 
for corresponding week last year, 
Hardware slightly better. Retail trade 
shows, volume increasing as Christ- 
mas shopping becomes more general. 
Wholesale collections fair on eurrent 
accounts. Practically nil on old 
accounts, Retail city collections fair 


- to slow, with no reductions being 


made on country accounts. 

Moose Jaw—Very little change re- 

tted in conditions since — week, 

holesale and retail tries con- 
tinue quite good, Cloth boots and 
shoes and hardware fair. 1 trade 
shoes volume increasing as Christmas 
trade becomes more general, Collec- 
tions fair to slow. 

Saskatoon — Wholesale groceries 
show slight increase on account of 
seasonal,Christmas trade. Dry goods 

iMly good. Boots and shoes, hard- 
Ware and oils and greases remain 
quiet. Retail city trade shows ho 
substantial increase over past week 
although volume maintained fairly 
well as Christmas shopping becomes 
more general. Wholesale collections 
fair. Retail fair to good. 

Calgary — Wholesale and rétail 
ey report ae volume. 
little increase reported in sale of 
winter clothing. All other lites re- 
main quiet and merchants in many 
districts are finding it difficult to 
meet overhead expenses. Collections 
on current accounts being taken care 
of very satisfactorily but F najorit of 
merchants unable to make any ic 
tion in old obli one, 

Edmonton — Wholesale and ,retail 

uses report trade oertng the past 
week rather quiet with little seasonal 
activity. Collections fair to slow. 

Vancouver—Wholesale groceries re- 
Port trade continues fairly satisfac- 
tory. Manufacturing and all other 
lines reported rather quiet. Retail 
city trade during past week has not 

own any substantial increase 
which might reasonably be expected 
in connection with Christmas trade. 
Collections remain fair on current 
purchases. No reductions being made 
on old accounts. 


British Columbia Gold Ou 

British Columbia gold pre etion 
this year is estimated to ex 
$4,000,000 with a record output of 
both lode and placer gold. @ gold 


increased 26 per cent this year, over | ® 


the 1981 figure, and is estima at 
800,000 while » still higher yield 
‘empeeted for 1934, 
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description of what existing central | rics of yarns with a count of 


















































































































































































CAR > NTRAIL hen the central bank decides to| public of the announcement by a 
CANNERS’ SALES Toronto Mange eNO RMIT | sell ia holdings. central bank of a change in its [Danks had achloved, It ie’ obyious,|or mone. Formerly “double” ply 
s Money Market Needed policy may be greater in checkin adian Banker” is going to make an Yioualy, the effect will be to 





unsound developments than woul 
ket” in Canada adds serious diffi- the adoption of an identical policy 


culty to central funk operations on [7 c%ch, of, he, chartered, banks, 


interesting and valuable contribution tail the class of fabrics that Sill a 
to this controversial topic. receive entry. 

I re to see, however, that on E free ° will be of 
more than one occasion the “Cana- ven so, the item of very 
dian Banker” has misinterpreted my | great value to Manchester. 


NOT FLASH IN PAN 







The lack of such a “money mar- 






(Continued from page 11) 


borrows $100,000 and whose annual 
sales amount to $400,000. An in- 















‘ive Unlisted Stocks 






















¥ j : : . 
by A.J. Pattison, Jr. & Co., K Pa crease of 1 per cent in his borrow- | the theoretical lines suggested. t deliberatel o-ordinated nor . Already. 
argetment Baakers, Toronto Officials Expect New Busi- ing rate would be equivalent to| The investment media which it siven publicly, yet the chartered | own position. No doubt the fault is | according to,the National Revenue: 
_. December 13, 1932 Will be P. t the addition of only cents to |is proposed the central bank will banks’ practice of control of credit | at least half mine; it is impossible | department, a brisk import trade is 
Bid Asked | Industrial Stotks: Bid Askea ness Will be rermanen the cost of each $100 of his sales.|employ for its operations are extension, which I describe below, {t? make one’s meaning invariably and developing. And while the recent 
eo Serres sc Export Feature It would not, with this factor in oe a re ae has I believe some positive oiite T sheath tee soils er oe restriction will certainly limit the} duty 
ee Gap ee mind, seem probable that a rise bills, Y | advantages. NS eee ee ae benefit, it was Jost as much a part 


of 1, 2 or even 8 per cent in the Banks Do Exercise Control 





* First. The “Canadian Banker” says 
in his openi aph that, in my | 95 the item itself. 
articles, I “tind to te the conclusion New Woollen Item 


that the establishment of a central The woollen item is number 554c 
item 


Important shipments made b 
Canners, Ltd., to Briti 
buyers in October and November, 


The floating supply of commer- 
cial paper in Canada, though rep- 
resenting in the aggregate an im- 


cat eee 


We cis. 88 3 
in Re 















































































pameneenae Lie sy or a ansesing of 
money through open market opera- 
tions by a central bank even if 









Central bank protagonists argue 
that the chartered banks make no 
attempt to exercise credit control. 
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Other Media Lacking 


Bankers’ acceptances, an alter- 
native form of commercial paper 
which is purchased by central 
banks in some other countries, have 
never come into use in Canada. It 


“Year times what was being paid by Starr Mfg. Maintains 
ssveee 15.00 17.50 yee ; i i * 
ore ps ore ereee oeerneee in California Business on 1931 Level 


id in Australia and South Africa, |. Business_secured by Starr Manu- 
: facturing Co. in the current year is 
ethods of _cannin » preferred on a par with 1981 business, accord- 


Mfrs. Lite Tas. -226.50 200.99. 4 ~=—Ss and es as much as three or : 
that of such a central bank, and of | have been restricting this item to 


many other sorts of central bank, I bries 

should strongly disapprove. ; rey = -, They were applying 
Elsewhere, also, the “Canadian|*, ©Ot test as well as the test 

Banker” has mistaken my position.| Of weight and of degree of manu- 

For he has attributed to me various | facture. Under the ruling all wol- 

opinions which I have simply quoted | len fabries which can meet the 


roduct only at a great sacrifice. 
In addition, he cannot afford to 
ignore that a wave of national 
prosperity, should one be passing 
over the country, may be raising 
the price of all forms of property 


to find any connection.” 


Doubts Open Market Efficacy 

Before going on to a study of 
the p ure which it is proposed 
that a central bank will follow to 


i 


63.00 
$008 an cee LRM as reported by The Financial Po : 
70.00 | Choe. set a resen * mense sum, consists of thousands 5 
ome Insurance Stecke: os i138 5 ewer business of «permanent ay i ee ee tae of items, most of which are for| This is a complete misconception, beg ee Sent bane of the tariff. This was 
$2.00 ess oe -, Assee, 40.00 e to repeat in next ” expect be chartered bank, would prove amounts of less than $100. Some of | for whenever an application for a| my statement of my own attitude 1| created as a result of the treaty, 
82.00 Can Fie les 55.00 “Go | every ye t th benefit ~ the gla ' rden as to dimou this paper originates at each manu- | loan is made to a banker he must, | was extremely careful to avoid giving | and offers free-entry to woollen 
~~". | Confederation Life. ee Otte year 7 e benefits of the so eye fan . of the scale of |facturing or commercial city or | of course, take the obvious precau- | such general and unqualified approval | fabrics weighing not more than 
$2.00 rere | 20% Dd. 184.00 14199 ff steak ear alate” agreements hee creations or even to check-an | town throughout the Dominion and | tion of verifying the validity of the | te the proposal. What I actually said | four ounces to the square yard, 
32.00 bg ae ean ‘GEE vowed en euettions Tt has also 8 oe era or them if, owing Ao a|%&.i8 now l6dged at the point of | figures appearing on each side of | Was: (On balance the writer believes | when imported in the grey or un- 
Sre.t cies tae baa” ane pe ee -tnnle ——— ent thing for the mo agg nl al ane . erations | Otigin by the producer with his own | the customer’s balance sheet and — = wos be —_ os | finished condition . 
12.00 hats pemme Fire Ines, 80,00 i ee. OF tinplate a ay By Ps. in were showing & reasonable profit. | bank because aoe aeoees — ae yo ag that the vee foundation bo would “approve, The| . The interpretation recently ap- 
Re tm | oat ane ae Pale sold to Canada recently for In support of this view of the |{ng’ system permit that bank. to|likely to succeed but that, should i |fon"the ives and Need tho'trraiees | im the. gpey oF Uatinished cond 
) Ins. .....-....110.00 120.09 § operations, Canadian Can- slight effect of a high discount rate | nopotiate or collect it for a very | fail, the customer’s resources are | set out in these articles.” One of the tion,’ is to apply to fabrics | ° 
4.25 8.9% | Excelsior Life 30% aa. Dew took the share. For-| if : I might quote eee ree moderate fee. amply adequate to liquidate the | warnings there set out was that the| as they leave the loom, ie. in the 
415 nae | Fidelity ina ot? 80 ee the United Samee’ "*] «GEORGES. HUTCHINS _| {ote Chancellor OF recently: “The | , It is obvious that paper of this|banks advances, He must. also | sontral bank should mot compete with | grease.” 
as Cae acsanvsc0: neov QQ... Meee wha cake hear ae tai ty is| Appointed manager at Toronto of off i” ¢ the bank rate on indus- | character is not a suitable medium Caen. the general conditions | 143 5 “anker” nasa: “despite ‘Mr. | ,. 2+ has been contended, here, that 
oe tea denen ena tteay ee étthe price paid from sear $e ea to| the newly opened Canadian office i poke exaggerated. I have io alhemns methane Secereeets aes industry or activity in paich the cianaiecs admonition that it , most cation of eo tioe: “This te mote ee 23" retail 
12.50 20.00 | Guarantee Co. of - - Be. frui wers in the Niagara|of Ernst & Ernst, widely known | studied the relation of the bank | customer is e ed, si 7) A ace peta. : : 
S006 ORNS be Me Bi pods lace c+ aie < : +t cteia} |City for that purpose would add or 18 = engag since, should invade the field ied| On the co , it extends the 
Halifax Fire Tas, 8-28 tot = F Paes eee” Cometion afte a New to nga Mag | the roses « poe prohibitively to the cost the produc- | Competition is very keen, over- oy the chartered banks, the possi- benefits ia entry to British 
12.00 | Imp, Life Assce..247.00 255.99 ~ +4(Canners paid for excellent pears | Office in Ne output and emp ore i difficult | ef now pays to realize upon ‘it. ‘oduction may occur and this | bility still exists that it may.” There-| woollens. Since the treaty rates 
number of years and it is icu might result in a sale of the latter’s | foré I should like to make it plain | came into effect, customs officials 
53.00 
74.90 
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ani masons 09.00 70.00 ° 
10% Btn soon 11.00 15.00 






































































































































































SS sseess 15.80 20.00 3 taste of Canadian fruit, preference | ; he N Scotia Trust C i i 
71.00 7400 «835.00 ‘ ; -- jing to the Nova Scotia Trust Co.,| check a depression—which will be : : 
: - _| Western Assur. ¢. 14.50 oa s in Great Britain and ability to — acting as receiver and manager. Net eoaeriahee in the next article—I oe AO: Seeeere a Ee ane SERNTESERIES valuations. If - being tha arguments currently wet ht uirements and are in an 
114.00 | Western Life -— quickly on ocean vessels load rofits in the year ending December | 7017 Jike to discuss some features | PTOROSe? , .& rise is occurring a corres- | advanced in favor of a central bank. anfinis condition are allowed 
3525 00% De. sec. 1.00 vce right in Lake Ontario, contributed |81, 1931, before depreciation were | 84 wd | 1 , in would find in commercial paper a ponding fall in values must occur | (It must be remembered that I was entry under the Item—regardless 
. Trust & Loan Stocks: | to the demand by the company for | $36,349 after payment of $10,000 to militati —— te da. very narrow field for the employ- | in due course which may so reduce | 20t attempting to “make a case” for | of olor. 
16.00 «s+» | Can. Gen. Invest. pas i the receivers. On this basis interest | open market operations anada. | ment of its funds. the margin by which the customer’s | °T #8ainst a bank, but rather to bring . 
; e ts products. It pushed adver- : k. bec a the custo In other particulars there has 
$7.00 18.50 | pth serces+--> 3.20. 3.50 . tisi f . : requirements on the first mortgage Should the central bank, because The t ly of G resources exceed his liabilities as | toS¢ther all the various arguments on 
50 | Chartered Trust . 62.00 64.00 i ising of various products in for-|ponds, which amounted to $18,000, | it fears over-expansion of business POR ee an att Lah dienkaiehe, 10 t limi both sides). 
ge 50 | Dedenture & See. eigp, 25 well as domestic markets | was earned twice over before depre-| is taking place decide to sell its|™ent treasury bills in Canada, the Pe cenrenent cabin to eliminate, One| ‘The most obvious case of what I| pjomer sd aun ooooner 
| 5% BAB sano woss 19.00 and expects that the Aylmer brand | ciation. In April, 1931, bondholders | -wourities to make money “tight,” second class of investment men- | factor upon which the banker relies | refer to is where he writes that Mr.| QUEBEC LAND SURVEYORS 
cmidtiad Wa Loan. 7107.00 118.00 will become more and more con- | agreed to waive the payment of bond | it” ss onot count on the chartered | tioned, is neither large nor con- red = pete when he grants Plamptre “states . |... that to aredte | “es s——anaeressiieaieaaeee 
eee . . . . - . * : i > 
$0.00 10.08 : woe Se ee products sawelline for tele — “The profit th 1981 is regarded as panes . hav: funds i eee Na aie vier he © t wy Thus, a process of what may be and saleht daa ante «deal of no et & BELANGER 
Sata Prices Getting Better seit Te TOtG, Teare'te Stated tobe | wich brought about the decision | tional advantage to increase per. | Semttouly een eae Me oe be tere eee | See ae 
The condition of over l some possibility of improving the aused | ™manently this supply merely to . oY, . City «and Country Property, 
: ighted itself o 1 age < gd mee working capital. position Of the comt- fo. a9 wear Save vn oo ed | open a field for central bank in- chartered banks, those borrowers anes Oe bpm he se Deere Mining Claims, Power Sites and. Flosted 
59.50 62.50 rig i a large extent in heavy demands upon the c r who desire to d their b section under & black type | Areas, Transmission Lines 
‘an 1932 and prices have been some- | pany, through the. sale of a harbor | beaks for loans and their resources | Yostmencs. ee elie uanr damemeene degree being | ending (Protagonistic Claims” and | boundaries, etc. oe 
sa what higher though still showing | 7.° ce tele od thin aos are likely to be fully employed. ni es, which has over < tape -~ | reads as follows: ‘The central bank’s Architects’ ‘ 
8.09 200 small margin. over costs in|tcall aiu‘tne uemoant’ in setting | Tho economists may argue that [Per cent of its national debt, in| checked by a restriction of ere, protagontate claim that in the pubic | 185 Reever Mall Hit, MOWTREAL, Que 
tomatoes and the few over-pro-/| back on an interest-paying basis. A | as the central bank’s chief function a ‘ © | reasonable relationship to their | instituted The institution eould | Tel. LAncaster 7184 
5.50 7.06 duted crops of a few years ago. meeting of the bondholders will be | is to guard against over-expansion | ® most difficult problem in ar- resources bei j th = do no harm, they claim and it might 
1.25 8.35 In spite of adding new lines dur- | called after the December statement | jt will detect any movement in this oo funding of so huge an | Gation which they require. | do @ great’ deal of good. ‘The cost . 
Se ing the year and buying more for | * Prepared. direction at an earlier stage than j : : aa] would not be very great ” B a 
$2.50 65.00 : : : —_——_—— : ‘ : rate, points a lesson which we may Direct Relation Claimed itti “thew” élatun © wag 
ne fower when the company’s" year| Fastin rims Betablish blents, | ored banks are stil in a position | Well take to hear. __Ins seeent article sn economist| Stich Mptated sty atte sa'te| MILLAR, MACDONALD & % 
- + ends on February 28. e liquid | ment Board announces that with the|to buy securities if the price is| As has been stated, the central s said that when Canada is on the| in his quotation of it, the “Canadian CHARTERED ACCOUNTANTS 
ie '. position remains strong and it is | advent of two more furniture manu-| made sufficiently attractive. For bank is expected to exercise and gold ee ae a Sonam de- ett gt me oat gear WINNIPEG 
sees : . ; : ; i » | gree when she is off i e volume old, ope that Ww y. 
expected that loans will be festering, companies, who will be|lack of space I shall defer till a control by making money “ti ht, f credit he , ¢ now be clear that I persenaliy do not EL 
cess 20.00 lower. ividends making Winnipeg their headquarters, | later article the consideration of |i.e., more ex ive, or “easy,” i.€., of credit here cannot be considered y 
5 ae sored ar will hi auil oe Jana.| indications are that Winnipeg is|this possibility. In the meantime |cheaper. The burden of “tight” |a@s independent of the volume of paar aa pagan Seen ae 
4.00 24.50 ‘ary 2 at current rates. gootined to paaomne a important |if my’ argument is accepted it | money will, of course, fall on all credit elsewhere, particularly in the| These are, of course, matters of —— 
aca aan a * es ta, furniture centre. At the present time) seems clear that to carry on open | seekers of credit, however, deserv- | United States. I take this to mean| purely personal explanation. The WILTON C EDDIS 
om et Elect. Eve a: ‘TRADE CONDITIONS anise with ie tonal cutpat clone 'to market operations estectively the jing or ree rr — row ey ao every a loy- sseements presented oa, the central , 
A «ee 85.00 8809 ess 5 central bank must tempt into ex- | accommodation ma ; s the} © a relatively roblem are in no way 
a Se aa ee ot LITTLE CHANGED) #0 istence a class of investor who seeks | temptation to speculate is based on| higher than that in Canada buying | fected. And I look forward to the ee 
275 8.25 ontuma tan —. : Tobacco Consumption Declines employment for shprt term money |the hopes of considerably larger by Americans in this country is ee Latmone <S  anndinn 
COM. ..+s.-n+0+ 15.00 20.00 _ Weekly Report Shows Busi-|, The per capita consumption of {at e now almost unknown here). | profits than commercial business | Stimulated and that this fillip to re PLUMPTRE. 
$.00 14.50 Wi es "12.00 24.00 ness in Leading Centres tobacco in Canada in 1931 was 3.72 Sahn class, if created, can hard- produces, a marked rise in interest | Our sales 1 ires the extension of University of Toronto 
26 BO | Can. Nat. Gas Unch d pounds, according to the latest report ily survive unless short-term in- | rates is less likely to discourage the | more credit here so that the situa- , 
$.15 4% ene a 68.00 70.50 —— . 1930 the per capita Géasamption vestments a he vp nga a ony cme qeceuer een those ein - in Soatishelae oe ee on CHANGES MADE 
: : s 4.02 pounds while fift ago | they have fu to employ. ey | legitima usiness. is true ect on n CLARKSON, GORDON 
‘stb ee tas a ae ie g Mev age Parr maggy Swe only 1.08 pounds. ¥ years 96° | cannot come into existence merely | that the psychological effect on the — ane. x would Chlok % not uns IN ieee LIST TORONTO 7 DILWORTH, GUILFO} > 
Ws Ge. o cansse - 8.75 10.28 the week ending December 10, 1932, is : ’ », LO CONncIUd AFFECT TEXTI CLARKSON, McDONALD, COM 
Se eee am ne Me er tase tees Bs . Se wilat may ws] coma Berea tie a a eee Oe 
+«++ | NB. Telephone ¢. 8.26 a aaa Soe ee M. St k f t ntinued from page ie 
sin dana | ME EAP OR Be T1600 iis raaue ape Sasine ie newt wrk ming voc uotattons the much Kreater speculative over | Zepresented, that, by the, recent BR. © CLARKSON & BONS 
: : 
During the past week two trainloads expansion takin + ego Merwe 
Ame 098) Ces Perot le ta of ‘grain have reached elevators in ? Weet Ending December 12 Senden and that Ge kane ae nhadd #4 dewngnondnr Pony me adem 
0.50 38.00 | Can. West. Lumber .... 9%. ax and it is confidently expecte see Sng Close High Close High Low chartered banks were powerless to : 
Hudson's seveee LT. 6d _ » that during the course of the winter ‘company Bales Dee.5 for for Close | Par Range 1982 Company Sales DecS for for Close : 
150 16.50 | Do. 5 ver sit cose 128. 6d. "at least two million bushels of grain Val Bak” Los (or last) week week Dec.1 | Val. High Low (or last) week week Dee. 12 ae ee eee Carries Out Ottawa Agreement 
Vai Tenens; Baltings | <5 $1% fo he, vented through itis port./ 5 06 a ne iihiaiins alediias 48 oneee 1 2 » Sylvanite........ ae eo 2 0 78 | hove Pp zt fa tae | that the benstis of free 
58.00. dt, Pap. es 7 gene ¥ mprove | 1 03 . Aconds. . . © eeccce ME sees + © é 01 Tashota......... J d : this item 
» AB". evegers- ey 100 | Sree: ng ‘ a . _.4$ .12 Tashota Gokifeld 2 ae a : : 
7,00. 20.00 Truk & Losi of Can. Pe and Slso provide aollgnt Woseeas sa * i Slenebtn “2,500 a1 oye ss 3.08 Teck Hughes 22,595 3.70 3.58 bank will place the “right” << now Seren ae a of the 
ernest Pe the railway yards,|"° “ti, ‘toy Altououla 2” 4000 a 008 oof 1 140 (10 Towagmac....... ° 1800 15 “id “”.12§ "-i4 | of money in circulation is a splen-|ed. But it is stated 
d Bond ons *John— Whol Do ‘ol Amity Curve oy: Sar eae Oo fes 1 8 18 Peeve... 1.10 s+. secs «<0. | did battle cry for those recommend- | hig authority, that defini- 
olesale trade con-|No 36 06 Amulet........ ye tC 16 1 -,004 .02 United Kirkland. 1,500 03 .04 a Oo |. ‘ oe ti s 
1932 2 tinues reasonably. satisfactory under | 1 00 00} Apex. ....... aed, 7 00.00 «008 | 1 © =.12 = .00}- Vacuum Gas.. 70,650 07 04% .06 | ing the creation of such an institu-| tion only Ss out the agree- 
k Ending December 12, te present conditions. Due to the very | 1 04 01. ATOR. .cecseeneee os: ‘al Scots Jox tal : No 1.10 .16 Ventures........ 14335 .70) «.70)) «£66 6 | tion, no one seems to have a very ment reached at the Conference. 
og ted 18h High ie Ra = mild weather still revalent, the sea- ” i a aene an seeee = * et -™ 03 ; = < oor "4,335 S "3 "90 "3 clear idea of how the “right British manufacturers were well 
Ris Ee eee 4 198 : Se ne — ~ might ant Ano i 024 2 Artora Bouya. si 2 ap “ain bi8 No 1.01.25 Waite Ackerman. ...... 40 saree sesee seaes — BD wees See ae ar _ Seen wee ~~ 
Pageenreke 5 BE tte.) Ree alized. The winterport grain move-| 1 014 eases Me & vee eeces, | 2 OL 00) Wilteey Coughian >." et coe ae ; , cries 
; 2 os SE see mee a had & ment is showing 2 little nerease and | 1 ere o Barry Hollinger.. 3,500 100: .10 08 .008/ . .10 ‘ont cod Kirkland.” 1,000 ot .06) ation to goods and services,” unfair treatment from the other 
. aE ha aaa e the outlook is more promising. Col-|Ne 1.45 130 Base Metale..... ......  .70 cece. cocss eecze | No 3.47 2.00 Wright-Hargreaves 67,015 3.29 3.47 3.25 3.41 | though in what relation and how side, 
: ar Seer eee ee Fee oar Oe lections show a sli Ht im noe = No .12 01 vesteeeee 6,000 © 018.01 01 OL «| No 119 «= 07 AcmeGas& Oil. 4400 .10 00; .09 t| these are to be measured and valued| The definition provides t in 
ee & provement. |"; 21 04 Big Missouri... ve ee ee ee” ee eo eee 1100 8.72 (7% 8th lained. Oth cotton wo fabrics of “double” 
: aH eee wee ees eee tes . A See eeeee saeere . 1 14 8 4 Deble.......ccae 000 08 084 07 08 1 1 044 Alts. Pacific. .... 1,100 09 08 07 08 ~ owe ald 1. eens ney the count yarns—two-ply varu in ‘| Moke Mertgags Edaes on : a rated 
CO EEE RS ON 5 feries continue very fair. Dry goods,/ 1 23 .024 Brett T: . 19,600 Te 13 Dis ARO iE CEI, » scnaceé  vdesee OOO occas ‘seced .dutes amount should rise and fall in con- y stea ; Owners’ Homes at reasonable rates of fi 
Sloss ene ha wee 28 HM . elothing and ladies’ wear fair. Bootes |Ne ics ooh Brees. ‘3500 cold “Ot 01$ “01 No Ste Aeeeied 2 OF neces eevee cores sonance with a most intricate index|°f one-ply—each “double” count | ARCHIBALD MePHERSON, President. T. B. Me 
E MRERE ngs ya. *use OES Pend shoes also show continued im- |} 01 O04 Buckingham..... - 5. OO} i oo v4, Sah Ae tee a mene orse soot toy ct Tutt IIE!D [mumber, Still others believe that a| shall be reckoned as one. The tar- — 
pre cee Sit glen te Wee fende both clay cndtcousey, roporcd (2 94S Babes: Gon a add) at Be Bas Se ey Sig [bimetallic basis for money will tt tom extends free entry to fab- 
pO ve. BL nee wee 0 ia Po as Salsty Deisk.  Collestions: whelenals No 01 /00§ Cal. Flin Fler... Aes 01 ee spe Ba tan r 1s ‘o4 Calmont. 5... 1,000 3 0 0505 ccommetha te thet te Seale aime 
390 s Ge co" “Teh 70% Retail still quiet. 2 ea 3 1 or ay Can, Kfhand: 4.438 to i s . No 40 064 Dalboune : : 15 6 bb Soyeen ae sre, Some fm WHEN REMITTING 
} 141 6200 95 ww, ee OBE erento —Very little change report 1 °° cen’ Gertler Melartis. 12.500 08} 00) 03 02 | No 08 00) DomeOll.....cc cescce | JODR cesses. ceoce. ccece eee | a, ROW. 
| 5085 6.45 76h «west SBS | Sof ed in Pee ae regain past | { au ‘e Conte Tretherey. 1500 ee ie ae 0 oon ae Sn re ees ere ee oom, - betleve that te gold SEND 
oe week. ' ry mild weather} ; ‘09 04 (Cen. Manitots... 3400 .07} .07 06 .06 | No 01 .01 Fabyan Pete..... ...... OED cccnn’petue, ences standard, perhaps in some modified 
; re abeltieeet osu, 3 Fs _-* materially retarded the turnover | 1 20 .02 Cen. Patricis.... 56325 11 .2 4.11 .19 | No .25 05 Foothills........ | eee form, should be retained. eh 
‘ 1988 Rae ag ree a i at — might reasonably be looked for No .074 a Chib u Pro 1,000 04.08 A | No 08 2. Freehold. -sssee sesses .. sxend bates * Sotes How Would Bank Decide? 
’ wa or ass ae! ‘ i d ‘ MG. saccerewe, wese » [ME aden esses sere 1 d ‘ Great West...ce. ceveee OO evens coves eevee f s 
; a 594 +78 eee ‘eee 1004 59 i ee Zasiewh eke kia 3 $0, “Ot Cont Cope 7 2 2.40 2.35 2.35 xe oe = ee aicos ro seeee 66000 * SNsee = the face of —_ a ae MONEY ORDERS , af 
ree Oo. ize eke bee tae ee Collections fair. RE : raves eSen<h: Pam agees SSeee) Soeeh i 0) eae eee ee 40 4 "#2 “(32 “32 | of opinion among those who have Producers Pe 
100 obey 108 aba? fees 103% 1008 “- eatt nninee— Wholesalers agen gro T a Cehumaa... "5,000 af 084 06 a No 3 1 Homesiad Gi sid m1 tig ti eg — — ac finer Ry Bank Notes Bonds, Stock ¢ 
ove et > owen ewe : es continue very good; dry goode, 5 j ‘oniagas........ ¢ ¢ . ‘ 4 ome: ‘ . 87,7 . 1on, how 1s e central Dan . , ; 
Ue 66g 96 cea: see one .: clothing, No .50 .23 Coniaurum...... 1,7 3 BD 2B 1 .01 = .00$ Illinois Alberta... ...... COR ..000 sevee eevee : : ante? tifica Postage and F 
1941 “rel 100 goods fair. etait trade pron tn a 2 a 72 Cons. Sree ew I} i 4 13.98 ne 3 ry een tt > pe desk Guschjemten noo ag ee eee ENVELOPES oa Cheques, 
Beriace: Sac eee ie as been only fairly satisfactory, the | x9 “jo 77 034.08 «084 | No 102: OR cnsecce’. coedce’ O00 conse “gerne ceeses . tad \ MACHINE OR HAND MADE tures, ete. 
* (mont cai ae aS er a as severely cold weather immediately ot eo Dominion Kirk. sass 0 aad cay - a te Mayland rhe i heen tae wie been sartetied a= PRINTED OR PLAIN Deben 
1. }' eee Sess . ! ollowing e mi spell o ast wee 1 04 J esecce 1 d d . . ° é J Mev. EEece ceccce 8 «—«. * WBF cccce coves cccce s - 
$1988 4.81 100.85 |... gp... 101.55 100.25 materially affecting the turnover and ‘04 ‘of Deperqu...... : as .. | 04h LOL MeD. Segue N... cease OE snecn suelo: eae tive assurances that credit cortrol HEAD OFFICE: OTTAWA, DA 
1986 4.80101.00 .... e.+. 102.40 99.25 somewhat retarding the usual Christ-|.1 1.60 .76 Eldorado........ 8300 1.25 1.30 1 2 «1.25 1 50 18 MelLeod... 1B penne eevee saree by a Canadian central bank will ~ 
disoars ort 7... sone eee pL ee mas sales. Collections both city and |%° 7.20  -f, Feucony nee. ooo “ay arth ont oy] NS oat a Semen seatdswreeee gn onsee. free. Fone" qv our most serious economic bs — ee Bldg. 
1043 48210185 <... ~... 102.50 95.38 eountry remain fair. ee OM Lol, Ae asess, cagve exile Be 8 ARN BER lk, ccccce | GOD cecce  cncee cnece difficulties. A much more balanced L—5 es, 1 ag 
1944 4.83 9650 |... .... 98. Regina— Wholesale groceries and|No 07 00} Gem. Lake..... Me te -8 aa “Wah Model........22 ccscee «13 seece cooce coves : ; 1 d to th . - 
1.50 $6 dry goods report trade for past week 1 @3 CO} Goldale......... 000 © 024" 023 025° 1028 |} 1 105 06 ~Monalia..... TD cocks “ocesd lecoae view was recently expressed to the A reputation built on 68 years of 8 : 
mate ne sa oe Seierenen cata ea ei ee aaa oo mies so sfc that eri conta it by o = years of service, | 
J ee wien : . é ij este "s SOE wones ess d d rederal..... ada ME dave rere wanes s s 0 ies 5 
ee ee ccs te Hardware slightly better. Retail fade | 4 94, 12, Googlehcccv. “Sh 8 "0808 | Ba Reon ss Mae i, i, such as Canada where the total ; : 
SGaei. 7 aeee ee shows. volume increasing as Christ-| } S3¢ -{ot Grabatiesss-s-+* 4.700 1.04 1.09 1,00 1.00 | No [05 (02h Okaits......-.. 2... 08... ..1.. «sce | trade is so vitally affected by the Investors Chronicle en 
1941 46910160 .... .... 202.25 95.00 mas shopping becomes more general.| 1 22 .05 Groselle.......++ 1,000.05 07 | 100 15.00 15.00  Do..pref....... ...... 15.00 ..... ....- +--5.) | volume and value of the exports of ‘ 
/ Wholesale collections fair on current | 1 .03$ .01 Harker.......... 7000 Gl OL, OLS, 02, | No 8200 Olga Gas & Oil... 34,200 19 26, 19 -4H] Co odities and where 6d. Established 1860 6d. 
.. “For 1931. None recorded in 1982 to date, accounts. Practically nil on old| 1 ,.018 , .00) Hillto......... Se ee eS el ne ae Rhee Oe ee oditi Has the Largest Net Sales 
rk. accounts. Retail city collections fair | 5 5-89 4.25, Hollinger........ 12,600 5.85 5.90 5.50 6.6 No 20.00 20.00 Perfestion Pete, pref. kana 29.09 eaegs eensg cone these commodities May vary 80 o, sal a of any 
-to slow, with no reductions bein 1 72 .26 Howey Gold..... 60,500 56 64 .56 ‘ 1 .28 12 Fetrol Oil & Gas. , . d , ‘ greatly in price and in the quantity s ewspaper ? ‘oe 
~ ’ & {No 5.20 .92 Hudson Bay..... 2,310 3.70 3.80 3.55 3.60 No .14 .08 Ranchmen’s..... ...... SP wana¥. babes \ tend produced, that if harvests are good Great Britain a 3 
ial d M ee al Bo ds 3 made on countr accounts, No .36 18 Huronian........ 1,950 34 .33 .30 33 1 .01 00} Regent.......000 cesses I oeded Ss sur eave ed, tn h si 
iclal an unicip n Moose Jaw—Very little change re- | No 13.50 4.00 Int.Nickel...... 12622 9.00 9.75 8.87. 9.00 | No 102} 01 Riebfeld........ 01... Ol. «2. «2. | and prices high attempts to contract OVERSEAS FINANCE My eaw f 
furnished by A. E. Ames & Co., — in conditions since last week. | 1 01; Jackson Manion. 3,500 = 00} 003-00) ¥ oF ‘= qorelte.. a ceunes * a = 7 3 “5 credit are not likely to be successful Special Correspondents a 
manent Building, Toronto, Ont. qholesale and retail groceries con; | 1 655 4 eee tdi °° “Sieh eng aby ae ORE | fe) A ee BM coe, OL alge cecee coees in checking @ boom. nor if short|i! i" 311 Financial Centres ss 
ek Ending Dec, 12, 1932 snus quite goo othing, boots an 1 :.70 .40 Kirk. Hud.Bay.. 5900 50 50 50. No .12 .05 South West Pete. ...... Weinacsess tates acase harvests and low prices prevail is e ; : 
Acteal Neg nt shoes and haraware fair. Retail trade | {tO Rk Here - Jo he | TR Betacam ois “id “is | © probable that “efforts. to pump||| A try moecmen copy il tor Radi 
te Maturity _ Date rice Yield oes volum ng as Christmas . . Air e... 4, 2 : ¢ : . ‘ ‘ ; 7 2 : money into circulation” wi very * on a = €s 
- J J kland Pr er | | Pew chit eee 1 mol 074 Turner Valley.... ...... , eo ee y : 
#1 Oct. 1958 | 1 Apr, 8660 BAB Sone fale to slows, Sree Collec: | ft cSsf (05t Kirk Townnte.- 16400 “10 Sidp Sid Sidp | No 808) alt. c. cece oo  gellp SI ED | effective, THE PUBLISHER, 
a 1 Oslims lame Stet SBE Saskatoon — Wholesale groceries | 01 00} Kost Floren... 600 00.00} 00 00H | 1 04 OO Titoecll"""""" “kop “or” ot 001 "608| ‘The writer* continues that Am-|j| 'NVESRUEE CRRORECLE, 
a Sex: dock wb dur tea EB chow slight increase on account of | 11g 20) ith nig Mig yi vANCOUVEl Sf0cK ERCUANGE erican experience (which I think is| |] LgNDON, BG. & ENG, : 
} 15 Feb., 1947 15 Feb. 100.00 6.00 : . ’ . 0 ACD. «+0 ’ : : 2 vi BE dy dicta: veotns COnsIFMee DF * ; SS Th is, of 
. faintly good. Boots and shoes, hard-| 1 35.10 24.90 LakeShore...... 11,420 33.60 35.10 33.00 34.40 | 2%5e 0 00) Bayview. -...... 0 ...... 0084. ..00 eevee a ts that if the public has un- ‘ e answer is, course, eve 5 
_ 1 July, 1947 1 Jan. 80.00 6.05 7 : : 4 4 WOR MNES ais nck. — GBR cksine dens voovee suggests that 1 ‘public has 
1959 .2 June 95.00 5.35 por — “ aad ee uh a i or “On on geese 42,600 @ “04g” 1034 "04 20 ‘sh oO oo. ae ses OL oases a0 -.-». | stable financial habits (that is, I / Radio is attracting to itself the 
i Suns. Teas eo 91.30 i:80 Setcaualial igaeenss me past week Dc tME eee Emme oroors® a hh Ml ml te oe Bein Co i000 05 84 ‘on 084 conclude, if waves of government brains engaged in f. 
: . Aur set 1 .07 = .024- Malartic. . 3,000.04; 04h OHS. ° ’ widge River Cons, 42! d private extravagances occur and every iorm : 
:% June, 1986 15 Dec, 100.00 4.75 although volume maintained fairly | ; 04 .0Of Malrobic........ 49,200 01 04 ul 014 | 25¢ 014 .01 Cork Province... ...... 01 . see. [and priva AN / Br 
1 May, 1950 1 May 101.50 6:37 i ‘ i io. De acaedtd apeses SOO iGhene “enase.| Pees 1 .13 .02 Cotton Belt.. ... a OB crnes oveie speculation becomes general as A LYS E — metaphysicians , 
# 15 Rove 1968. 85 Bey 91400. 417 aise peated He eee eae eee le os tot Manitphe Baca, 00500 “01 "2 ““oit 0i8 | 1 [019 014 Dalhoule...... =. OW oss 22 8222 | commonly happens in any period of Ss human endeavor 7 
: I Bens ines Mar. lo200 438 fair. Retail fair to good. § 28.00 14.70 Melntyre........ 21,205 28.50 26.00 22.00 23.28 | 11 1.00 18 George Conner. 4000 @ 40 | exceptional prosperity), “the mon-|| AND TESTS burnt-cork wisecrackers. i 
ances La Be ge, caper tect et teat | lo at SB Mlemthins::. mace ae OM ah | Tee Gera Rie... Hhlbh 4 A | etary conditions of the country are 
: Ne eo 6° . ining Corp..... +4 2 . “ ° 3 MB.ccscces cvsees +30 cence eovse ocvves | , a : 
: ng a ; a ao 4 S, a ee en ee “ r ‘as = Moffat mee en eee ee — on oe ‘tO [ees dma ‘tot ails aban" ested est and most powerful central bark ARE THE ONLY The field is so vast that some’ y 
} 1 May, 1961 May ‘900 O31 main quiet and merchants in many | 1-48 10) Mowicccccvce S460 (90 C35 is, 2h | bony O8 Indian Mines. oss tee ee ne a See a ee cal fo meoded thet will sesand 
I Oct: 1050 1 Apr 8700 638 districts are finding it difteult £0 | No, ooh “Ol Rewbec.ccccsss. 1000 05 OM ou ok | yaa inch alte 2 ct 21 Soe rot" | which Z feel sustain my argument/i MEASURE THE happenings, assay their import 
fhe Te eee <a on current accounts being taken care | No 23/25 12:80 Necandae 222. 14209 S0'35 21:18 19.65 19:75 | 10e OF “OL Luckydim 0... cess OIF cacae ences tnsee that our present troubles are not in and accurately record the time of t 
1 July, 19389 1 Jan. oan 18.34 of — cry aa mareeny of |No .89 10 fee. Con... mee s a ” 33 be 33 4 protean Metoh « athe + sseae seee, orees any great degree due to the action Q U A LITY AN D times AL wi 
30 June, 1936 30 00 merchants unable to make any reduc-|.- -75 . ao ' ; , ‘( Jational Silver... 27,00 ‘oh 014 Joi "01g | taken or lack of action by the char- : , 
i eae sae te ae pe ten in old obligations. | pa re. BS oe a es ae ee cad 42° Noble Fives... 13700 3 024.024 al | tered banks. : f SERVICE VALUE OF 
9 - J monton — olesale and sre e i eneeraxee * F506 aa: "ae FP 2 0 Cc ie ae 008 ... . bonne *A. . F : a 
a5 Janz isto a6 July Sago 78 houses report trade during the pest | 1° cite At Puma Biii cc wre woe woe ces | OR, 8RD Plea “Raid Age “4H LO 4S | pect aT pot, Oct. 20, 1082 The! YOUR PRODUCTS All this Radio Weekly tries to do. 
1 Mar. 1944 1 Mar. 91.75 6.00 week rat ae gar’ ite — spon : 3 a Founce Kuk... seas o a ar ae a i dr I <2) ~ Sa ME oceca ‘onda? Sane | ee 2. pe BEFORE THE USER will find that a careful reading of . 
/ 2 Apr. 1947 1 Apr, 6.75 activety,. Collections tar te slow. 1 "018 00 Peterson Cobalt. ...... 008.000. eccee ozeas No (35 07h ReevesMcDonsd |... 18 ..... ---.. ---.. | Editor’s Note. — This is the 
i Jan. 1943 Jan. 96.55 6.75 Vancouver—Wholesale groceries re- | 1 404" 3°09 Pioneer Gold, BC. §100 4.75 4.00 “4.75 “4:75 | 1 [66 :21$ Reno Gold....... 34,667 59 «66 595 | Second article of a series*by a pages will give new zest to the 
1 July, 1951 5.25 port trade continues fairly satisfac- | SS I. coc lata cae 1 100} 100 Rufus Argenta... ...... WD cnses cccce cones FINDS THEM OUT. 
15 Dec, 1950 18 De, gto BSB tory. Manufacturing and all other| } .‘o2' ‘tol foterDeln cc2. opi) TI gt Ma etalon. -ocesSeccsed AB caeatl'sodee: nabs Canadian banker written for "The you spend with your radio set. 
: Blatt, $ h S 
> July 1950 1lJan. 74.65  %00 lines reported rather quiet. Retail} 1 12 2 Powell Rouyn OI Sctoa' teteca Pin vies BB” SAR BNR... cece bcdcee OB sccias bucve Thbove Financial Post to give the view THE LABORATORY ; : 
$21 July 1945 21 July 91.08 yd city trade during past week has not} 1 .7% . Premier Gold... "8,220 162 * 25e 024 «01 Bilver Crest......  see.+. 1 cal. aot peeks point of Canadian chartered banks > wil 
21 June 1948 1June 101.00 shown any substantial increase, | 1 -01f 00} Preston E. Dome. 4000 01 O14 aie eS 8 Snowflake...» e--. D0 ---35 **"39 “39 | on the question of a central bank IS YOUR PROVING ae 
which might reasonably be expected |X° 10) 110) Quebec Promsess etree NAO) cocee cucey eevee No 06 (05 Vanalta Oil...... 40... 08 ceeee eeeee teres for Canada. Further articles will ata 
Unli o,° in connection with Christmas trade. |, “‘10 MR nn cc  antnin.. BR exdek, eveens Bases 200 a 01 Wellington...... «..-.. De ctad exits adeud follow in subsequent issues. GROUND. - Si 
isted Securities Restioctions oe aoe we santos 1 ‘034 00} Kibego........+. 65,000.01 = 004 rF R744 004 Whitewater. piivens’™ ° eecce bocce ose eaten : 
Financial Post strives purchases. No reductions being made; 1. ite *. Fheoede * [ee te Yield Rate Yield | Y Mr. Plumptre Explains an Bab enqe = 
steas tables on this page sad St pbfitish Colambla Gold Ontpat, | 7 is Sheritt Contos. 880) 37140 "38 “i | Giga: Bf I RAR ITIIISS ae | ange “of December 10, The at in the COMPANY, LIMITED .. 
® quotations are not guaran Britis olumbia go 1 1.00 .50 Siscoe........... 167,215 . Ss a YoniguruM. .....+00+-- de... SITs renumeotencns > Post publishes the first of another “ 
ty is assumed in connection with this year is, estimated to exceed | 094 co} South Keora..-:. 20000 “Orp .004 074-00. | Dome Minms........( 81410 7.88 ones BC..--------- 52% ©. | series of articles upon the subject of ||  'NDUSTRIAL CHEMISTS c Qn All News Stands 
markets, many quotations can be tote ¢ by raen Lod old ° 7 = tise... OE eee, coset tL caaseemnss 40c. ....  Siscoe.........-.ssse0e _3¢- «...)@ Contral bank for Canada. There is AND ENGINEERS 
minal but it is felt that even & Ve = ode and Pp nee ante “a ore No ‘90 16 Sudbury Basin... “2.815 .60 .65 56 56 Lake Shore.....+..+++. $2+$1 8.72 Sterling Pac. Oil........ She. .... clearly more to be said upon the 
vi : ; 4 DOES 28: SS 1 102 00% Sudbury Contact. ......  02$..... o.en. veces | Melntyre....sececeeee $1.50 6.45  Sylvanite........+++-+. le. 6.85| matter than was contained in my own MONTREAL - WINNIPEG 
giving an idea of approximate the 1931 figure, and is estimated at Leod Oils Be Teck Hughes... 600. 16.66 | Mat 
pp J ol ' higher yield) 1 <2 004 Sudbury Mines... 4,000 .00f .004 .004 004 Me Ole. sceeees ght snes TR EPID. conve Oi HS | orion which ran recently and which 
none at all, ’ {. i aa ig 7 i 1 22: 07 Sullivan seeeeesee 12,400 14 18 14 ol — e000 0000008 eoce wstrae ” were 60 largely concerned with mere a —— ~ a — 
. — ¢ 


ot 


\ December 17, 193) 


THE FINANCIAL POST’ 
British Columbia’s Newest Gold Producer 


Coniagas Mines , 
To Pay Interim 


IN TURNER VALE te 
BY COMMITTEE) 12%c. Dividend 
ovate Directors of Coniagas Mines have 


New aes Limit} jeciared an interim dividend of 12% 
Daily Output to 200 _| cents per share payable January 10, 
lion Cu. Ft. ~ | cember 30, 1982., This is the 59th 
eee isbursement made e company 
pode Bora onurcl Sa goter’-| shee wm earpmetnd Og 
, cf K ivale 
duction of the whole Turner Valley Altogether $11,497,769, equ i 
field reduced to 200,000,000 cu. ft. 
daily, effective December 7, 1932, 
and has set a daily gas quota for 
each of the producing companies. 

Next month the Conservation 
Board plans meeting the various 
compapies affected in an effort to 
arrive at some voluntary pooling 
scheme which will work out to the 
mutual advantage of all. 

The order of the Turner Valley 
Gas Conservation Board states the 
amount of gas a to be pro- 
duced from the respective wells 
shall not exceed the amount ap- 
pearing in the schedule. This sched- 
ule is principally based on a uni- 
form reduction of the open flow 
from the respective wells, without 
regard to acreage drained or the 
proximity of other wells, 

The crude naphtha content of 
the wet | from the respective 
wells varies considerably. In addi- 
tion, variation has been noticed in 
the naphtha content per 1,000 cu. 
ft. of bn: as the pressure of the 
field declines. Another factor is 
that as the gas pressure declines 
the efficiency of the standard sep- 
arator used, decreases, and in many 
instances where crude naphtha re- 
covery by separator was 80 per 
cent has now declined to 50 per 
cent. In view of this fact the Im- 
perial Oil is constructing an ab- 
Tn plant in the field which f 
will materially increase the extrac- 


tion of the crude naphtha from its Doherty Roadhouse & Co. : 


. an — 7 = mean ow the ef- 
months ende une 30, th iciency 0 eo t f Im- 
‘ “ be abstantially MEMBERS STANDARD STOCK & MINING EXCHANGE 


recovery averaged $8.06 per erial Oil will substantially 
ton. In the three months igher than the other operations in 
ended September 30, it was ba ig using only separator 

97 ver ton. m . Whether or not Imperial 
$6.97 pe Oil will undertake to treat the gas 
from other wells in the field is a 
conjecture and depends 1 ly on 
the flow from its own wells and 
the available capacity. 

The following tabulation shows 
the thousands of cu. ft. of gas al- 
lowable from the respective wells 
according to the recent order No. 
Dec. 1 to Year vo | 20. ‘This order is not necessarily 

Dec.7 Dee.7| final and is not likely to be sub- 
19321982 ret to revision as claims are ad- 
tees sane usted for acreages and other fac- 
"133 | tors. The amount of crude naphtha 

B containes a this allowatte gas flow 

wi Te in the December 
production figures: . 
Independent Comp. 


GAS FLOWS SET 


% - 4 
Granada | 4 (J e 
Shares of Granada Gold, | on 
Mines offer attractive { 


y 


Janad adian Mining 
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RAL PATRICIA |Falconbridge Making Bid 
URE! ne For U.S. Nickel Business 


MILL Pe er 
Bye: Nickel Produced in Third Quarter of 1932 Was 31 Per 
- Cent of International Nickel Total Against 
2.5 Per Cent in 1930 


The steady curtailment of op-; tion is being marketed in that 
erations the. International| country. - 
Nickel Co. and the stead Falconbridge Busy __ 
sion by Falconbridge Nickel draw| The progress Falconbridge 
wondering a as to the re-| Nickel has, mage in invading e 
spective goals o: companies. | territo evelo y Interna- 

In order better to analyze their | tional Nickel becomes more diffi- 
positions, The Financial Post has} eyit to understand since it main- 
made a tabulation of the produc-/ tains no research department and 
tion of these companies for quart-/ does little or nq edvertising. 
erly periods in 1982 and the result-| Whether or not it is underselling 

gures give interesting data | International Nickel can only be 

on operations, a matter for conjecture, but at 

Falconbridge Nickel inaugurated | least the present selling campaign 

ction in February, 1930, and | of the company is meeting with 
the ing 11 months produced 


success and it is one of the few 
matte containing 1,515 tons of | base metal operations in the world 
nickel. During 1930 International | to show increased profits to under- 
Nickel produced matte containing | take expansion. What is regarded 
59,597 tons of nickel. That is, Fal-| as amazing is that a small opera- 
conbridge had a production of | tion such as Falconbridge can mine 
nickel equivalent to about 2% per 


its low grade ore—low in grade 
cent of International Nickel. In 


with respect to International 
the three months ended September | Nickel’s ore, with its higher pre- 
30, 1932, the nickel content of the 


cious metal and copper content; 
ore smelted by Falconbridge was/that it can smelt and ship its 
ent to approximately 31 per 


equival matte to Norway for refining and 
cent of that of International Nickel. 


then return it to the United States 

=e time . roe} _ seeebene® — somecs with + y en- 

was brought in uction nched compan ike verna-{ The importance of Canada’s base 

and the nickel refinery in Norway | tional Nickel which through its re- | metal couaeaar as a source of gold 

was acquired it was intendéd pri-| search department and advertising | production has been overshadowed 

marily to supply the European | has built up a trade that normally = the straight gold mines, yet last 

market and in first year of | consumes about 90 per cent of the | year the gold recovered largely as 

production little or no attention | nickel produced in the world and |a by-product from base metal opera- 

was ee to secu: business in| about 89 per cent of the “moneljtions, amounted to approximately 
the United States. With the near 


metal” produced. 15 per cent of Canada’s t Id 
collapse of the nickel market in| The following tabulation gives snianh phe pe ee ce hay 
the company invaded the base metal producers 


pe comparative quarterly figures of} Leading 
United States field and established | the two companies together with | established a peak production in 
an office in New York and at the 


profit possibilities, 


Its low capitalization is | Radio Helps 
* big facie por wo be | Host to Solve 
All Problems 


to $14.37 a share has been dis- 
tributed. The company was a con- 
tinuing dividend pare between 
1907 and 1924, or until its mill was 
destroyed by fire. . 

During its period of operation at 
Cobalt, Ontario, it was one of Can- 
ada’s leading silver producers : 
is regarded as having had the rich- 
est single claim in the Cobalt camp, 
producing over 32,540,000 oz. silver. 
find at Gods Lake, Manitoba, made 
by the prospectors of this company. 

Directors look upon the present 
dividend as a part return of capital 
since the company has no source of 
income from operations. . 

Its most recent exploration ac- 
tivity was joining with Bobjo Mines 
in the exploration of the pioneer 
find at Gods Lake, Manitoba, Mani- 
toba, made by the prospectors of 
this company. 

Liquid assets of the company on 
December 31, 1931, were $1,728,818. 


Have Issued Map 

The Topographical Survey of Can- 
ada has issued a map of Artillery 
Lake, comprising two eight mile 
sheets of the National Topographic 
Series. The area lies entirely, within 
the district of Mackenzie, Northwest 
Territories, and is a link between 
Great Slave Lake and the Arctic 
Ocean. 
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History was made on December 15, when the new 100-ton daily capacit 

mill of Cariboo Gold Quartz Mining Co. started operation. This is t . 
first lode producer in the Cariboo district, After five years’ effort this 
property has been brought into production despite unfavorable govern- 
ment reports. Latest reports from the property say another vein has 
been cut in the main adit being driven to tap the surface showings. 
Assays indicate a grade of $15 per ton over a width of four feet. The 
new vein was cut 1,400 feet from the portal at a vertical depth of 500 ft. 


BASE METAL MINES 
ADD 15 PER CENT 
TO GOLD RECOVERY 


Base Metals Output Off 
But By-product Gold 
Increases 


Pulleys, Saws, Mill 
Supplies i 
Belting for Every Ne 
N. SMITH BELTING WORKS | 
138-140-142 York St. 
Toronto, Can. ; 
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Moss Mine Mill 
Treating 150 Tons 


Moss Mines, according to a 
statement of its vice-presi- 
dent, C. G. Greenshields, has 
stepped up its mill capacity 
from 100 tons to 150 tons 
daily. This plan was an- 
nounced as _ probable last 
August but in view of the 
low recovery reported to the 
Ontario Department of Mines 
it was assumed that such a 
plan might be deferred until 
a higher recovery was ob- 
tained or more in line with 
expectations. For the three 


fell 
fe 


E 


af 


E 
i 


MINING CORPORATIC 
LIMITED :; 
Invests in Canadian Mines and 

J. B. 


ey 4 
and Managing Director, — 
Room 930, 25 Street W: 

TORONTO. CANADA = 


& 
g 


i 


tr 
Sfee 


: 


ti 
4 


Hi 


g 
af 


i 
iit 
ghee 


a total for the nine months produc- | 1930, the output of lead, zinc 

copper in that year being at 
new high levels. Despite the fact 
of unprecedented production of 
base metals in 1930, the gold re- 
covered by these producers in 1931 
more than doubled the 1930 output. 
The explanation for this satisfac- 
tory turn of events is largely at- 
tributed to the output of Noranda 
Mines, which, although copneted as 
a copper producer, is the third larg- 
est gold producer in Canada. 

The gold recovered by Interna- 
tional Nickel in 1931 was nearly 
equal to that in 1930; despite the 
curtailment of operations, reflect- 
ing the higher gold content of the 
ore mined from the Frood property. 
Late in 1930 another base metal 
" producer, the Hudson Bay Mining 


bra) i & Smelting Co., started operation 
| : Canadian Molybdenum and this served to boost the produc- 
| Once Mined Profitably 


present time the principal produc- ! tion in 1932: 
; Mining Securities 


INTERNATIONAL NICKEL 

3 Mo. end. 
June 30 
165,952 


9 Mo. end, 
Sept. 30 
670,183 
11,203 
9,040 
6,651 
6,112 
615 
23,122 
10,465 


3 Mo. end. 
Mar. 31 
285,048 
4,995 


3 Mo. end. 


Trail Smelter Receipts 


The following statement from Con- 
solidated Mining & Smelting Co. is 
for customs ore received at the Trail 
smelter for the week ending Decem- 
ber 7, 1932, and the total shipments 
for 1932 to that date. 
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Aurum, Aurum 

Bell, Beaverdell 

Ben Hur, Republic 
Blackcock, Ymir 

Bosun, Silverton 
Boulder City Group, 

Salmo 

Carmi, Carmi ° 
Chapleau, Slocan City .. 
Cliff, Beaverdell 


Clubine, Comstock, : 
-Alberta Pacific Con. 
Boulder Spur .... oo Alberta Pacific Con. 
Dawson, Aurum Siding . eee Alberta Federated 
e A. et ew $eoe British Dominion 
ynamo, Greenw eres i Dom 
Eldorado, Bear Lake .... — a 
Enterprise, Paulson .... 


GOD’S LAKE AND ISLAND LAKE 


Both these points will be served from our wittter base at 
Wabowden (Mile 137) at the following rates: 
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tion of gold in 1931. 
Smelters Output Holds 


Consolidated Mining & Smelting 
Co., despite its curtailed operations, 
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, for an Ontario incorpora- 
peers het 
itd. - nt in- 
i6f Bobjo and Coniagas as 

the interest of the prospec- 
will be tial, if any ex- 
} programme is conducted, to 

“expected that plans will be 
meed in the near future as 
f 0 tititie will be under- 
thi winter. 


Oil Cos. Treat 
,000 Barrels Crude 


American Oil has a capac- 
ting 21,000 barrels daily of 

nm its new 15,000 barrel re- 
Montreal and 6,000 refinery 
to. The cracking capacity of 
plants is 10,000 barrels daily. 
its British American Oi! sec- 
. capacity in Canada to 


plans have been made | E 


Canadian Mineral 


One of Canada’s Little Known Mineral Resources 
Under Review 


ae, Tetley rare 
found in Can- 


ae the 
-|}of molybdenum ore in the 


eets used in supporting filaments 
in . incandescent leaps and radio 
. Molybdenum alloys are be- 
extensively in aircraft 
bile parts. In combination 
i has found an i 
lane con- 


creasing market in ai 
e automo- 


struction as well as in 


th | bile industry, but curtailed produc- 


tion of this equipment has seriously 
affected the consumption of 
Molybdenite, a sulphite ore of 
molybdenum, was produced in im- 
portant = in d 
Pp 
when 878,405 
unds of molybdenite, valued at 
33,133 were recovered. Following 
the war the on of molybd 


commercial production. 

So scarce was the metal durin 
the war that export was prohibi 
in any form outside of the British 
mmpire and all Canadian produc- 
tion was purchased by munition 
authorities at a fixed price of $1.09 
per pound of pure molybdenite. 

Quebec, although exceeded by 
both Ontario and British Columbia, 
in the number of known deposits, 
has been the largest producer: Most 
roduction came from the 
Moss mine in Pontiac County, Que- 
bec. No work has been done at this 
property since 1926. 

_ Hollinger Consolidated Mines op- 

the Eureka mine of the 
Molybdenite Reduction Co. in Abi- 
tibi_ County, Quebec, in 1930 and 
condu tests on the concentra- 
tion of the molybdenite, but later 
dropped the option. 

In British Columbia the Dalhousie 
Mining Co. has been developing a 
molybdenite prospect at the Tide- 
water Mine at Alice Arm in the 
Skeena mining division. No work 
has been done at this property since 
April, 1931. 

n 1931 the Phoenix Molybdenite 
Corp. undertook to rehabilitate the 
Taylor property in Bagot Township, 
Renfrew County, Ontario. Finan- 
cial plans failed and the company 
did not get into production. 

Molybdenite is by far the largest 
source of production of the element 
molybdenum in the world. It is wide- 
ly distributed but the United States 


Production 


Compiled by The Dominion Bureau of Statistics 
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Lead 


Ibs. 
19,894,525 
19,184,304 


Silver Zine 


oz. 
1,171,575 
1,222,588 


Ss. 
13,301,607 
16,433,590 


188,932,149 
208,818,242 


Nickel 
Ibs. 
677,998 
5,038,816 


131,306,306 
190,020,294 


Gold 
oz. 
260,538 
243,109 


ssee 15,807,700 
Copper 
Ibs. 
+e» 18,811,164 
24,681,881 


2,271,842 
1,974,204 


25,640,507 


184,377,490 
66,663,568 


ooe+228,296,101 


has been the most important pro- 
ducer. In recent years the United 
States has probably produced abou’ 
85 aot cent of the output of th 
entire world with most of the re- 
mainder coming from Norway. 
Australia, too, has supplied a small 
amount. The Climax district of 
Colorado has the distinction of pos- 
i largest known _— 
orld, 
United States exports about 30 
per cent of its production to Europe 
and production is closely tuned to 
consumption requirements.  ~ 
At the beginning of the present 
centu when the demand for 
molybdenum was very uncertain no 
definite market prices were estab- 
lished. Occasional shipments of 
ore sold at prices ranging from $80 
to 000 per ton. During the 
World War quotations for high 
grade molybdenite were $1.80 per 
pound. is price was based on 
ore 85 per cent molybdenite. In 
1931 the price in United States was 
from 35 to 45 cents per pound. In 
1930 the total United States produc- 


also maintained a high level of gold 
output. 
igures are not completely avail- 
able for the gold produced as a 
by-product of the base metal prop- 
erties in 1932, but indications are, 
according to estimates by The 
Financial Post, that the 1932 out- 
put will be close to 440,000 oz., or 
about 15 per cent of the total es- 
timated 1932 gold production. 

The following tabulation gives 
the sources-of the principal gold 
production from the base metal 
producers, compared with the out- 
put of the straight gold producers’ 
in the four main gold-producing 
provinces of the Dominion: 

Gold from Base Metal Mines 


Quebec: 
Noranda 
Waite Ackerman .... 
Straight gold prod. .. 
141,747 
23,803 
1,712,209 


1,736,012 


~ 300,977 
23,381 
2,062,427 


2,085,818 


Internat. Nickel .... 
Straight gold prod. . 


Manitoba: 
Hudson Bay 
Sherritt Gordon 
Straight gold prod. . 


Total . 

British Columbia: 
Cons. Smelters 
Brittania 


tion was 3,759,269 pounds valued at £ 


$2,068,000. 

The outlook for development of 
molybdenite ore in Canada remains 
uncertain owing to_the prevailing 
low prices. The trade fostered dur- 
ing the war period at high prices 
has vanished and it remains for 
future producers of the metal in 
Canada to demonstrate iow costs 
competitive with the United States 
P ucers if the industry is to be 
irmly re-established in Canada. 


ARABS MINED GOLD 
BY PRIMITIVE MEANS 


Mining Institute Addressed 
by K. S. Twitchell on 
Arabia 


Arabia’s gold mines of centuries 
ago were shown in moving pictures 
and described by K. S. Twitchell, M.E., 
to the Toronto Branch of the Cana- 
dian Institute of Mining & Metallurgy 
on December 12. 

For the past five years Mr. Twit- 
chell, through the philanthropy of 
Chas. R, Crane, of New York. has 
been showing King Iben Saoud and 
King Imam Yahiya of Yemen how to 
improve their domains and develop 
their natural resources. 

The exploits of Mr. Twitchell were 
net confined alone to mining, but 
embodied road-building, irrigation, 
experimental gardening and instruc- 
tion in’ the use of mechanical equip- 
ment as used by! Westerners. 


Although Arabia’s gold mines were 
famous centuries ago, they have long 
been abandoned That they were of 
considerable size is evidenced by 
stopes 1,000 ft. bn length over a width 
of 60 ft. Their metallurgy, however, 
was primitive and coarse tailings on 
dumps showed values of $12.82 per 
ton in gold. The mining practice of 
these ancient miners was necessarily 
primitive and evidenced that the prac- 
tice was to build fires against the 
faces of ore and then dash water on 
the heated surface to disintegrate the 
rock. It was then ground in stone 
burr mills, rotated by slave labor. 

While Mr. Twitchell’s mission was 
Primarily of a missionary nature to 
assist these people to assist them- 
selves, tuition was given in element- 
ary geology that the search for min- 
erals might be extended. Evidence of 
oil was present through heavy seep- 
ages. An old salt pit was examined 
and is estimated to. contain at least 
3,000,000 tons of salt. 

An impressive feature of Mr. Twit- 
chell’s address and pictures was the 
versatility displayed by him, a min- 
ing engineer, in solving problems of 
#0 varied a nature, 


"764,381 
2,102,068 


d 
Total Canada 188°756 


Total base metal . 389,829 


Tailings 


Shareholders of Mines Development 
Corp. recently approved of disposal 
of the company’s property at Fisher, 
Quebec, to the newly formed Randall 
Mines Corp., for a share considera- 
tion in that company. The new com- 
pany has a capitalization of $2,500,- 
000. Work on the Mines Development 
property is to start at once. An option 
has also been taken on the Fisher 
Quebec Gold Mines property, which 
adjoins the Mines Development Corp. 
claims. 


7 * * 


Following the Kenty find in the 
Swayze area, 120 miles northwest of 
Sudbury, staking of claims has been 
most active and the Recorder at 
Sudbury reports an average of 12 
claims per day in the past seven 
months. 
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Gold production from alluvial work- 
ings in Yukon for the five months 
commencing May 1, 1932, amounted to 
$463,476 as compared with approxi- 
mately $600,000 in the corresponding 
period of the previous year, accord- 
ing to advice from Dawson. All the 
dredges operating in that area are 
now closed down for the lack of 
power due to ice conditions. 


To Resume Drilling 
at Moose Dome Well 


Drilling is to be resumed at the 
Moose Dome well, about 45 miles 
southwest of Calgary, according to a 
report from that city. 

Considerable interest centred about 
the drilling of this well twe years 
ago when the Timmins interests of 
Montreal were financing operations. 
At that time the well was drilled to 
a depth of 2,834 ft., where there were 
encouraging showings of gas and oil. 
Due Yo friction arising between the 
Timmins interests and the Pillings 
who had geologized and filed on the 
structure, operations have been at a 
standstill. 

The Herron Cartage Co., of which 
W. S. Herron, veteran oil operator in 
Calgary, is president, has undertaken 
to finance further drilling. Mr. ier. 
ron has long been interested in is 
area and in 1930 was drilling holdings 
in the same general area. 

The importance of the Moose Dome 
area is subject to a wide difference 
of opinion among petroleum geolo- 
gists, but the showings encountered 
in previous drillings lend more than 
usual significance and interest to 
oil men. 
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Evening Star, Rossland . 
Gold Drip, Rossland .... 
Gold Drop, Greenwood .. 
Gold Hill, Erie 
Goodenough, Ymir 
Granite, Nelson 
Highland Lass, 
Beaverdell 
T.X.L., Rossland ...s.«. 
Kerr Lake, Cobalt 
Keystone, Salmo 
Kilo, Lemon Creek 
Knobhill, Republic 
Kootenay Beli, Salmo 
Little Grant, Orient, Wm. 
Lone Pine Republic . 
Meteor, Slocan City .... 
Midnight, Rossland . 
Minehaha, Danville 
Morning Glory, 
Republic 
Mount’n Lion, Repub. . 
Nevada, Salmo 
North Star, Greenwood , 
O’Brien, Cobalt 
Oliver, Oliver 
Owen, Wheeler 
Rock Creek ; 
Parvenue, Penticton .... 
Perrier, Nelson 
Queen, Salmo 
Reno, Salmo 
Republic, Republic 
Rio, Rambler 
Royal Can., Nelson 
San Poil, Republic 
Sscond Chance, 
Ross Spur 
Silver King, Tulameen . 
Silversmith, Sandon .... 
Spokane Idaho Copper 
Co., Libby, Montana . 
Stemwinder Phoenix ... 
Somerville, Penticton... 
Sunset, Orient, Wn. .... 
Trevitt, Republic 
Union, Lynch Cr. .....+ 
Vancouver, Salmo 
Venus Juno, Nelson .... 
Victor, Sandon 
Wellington, Beaverdell . 
Wileox, Ymir 
Yankee Girl, Ymir 


Custom Ore 


Total Company Ore .... 287,416 


6,196 
Grand Total 6,963 307,651 


GRANADA FINANCES 
EXPANSION IN N. Y. 


New Milling Unit Ready for 
Operation This 
Year 


Granada Mines has received its new 
Hadsel mill and erection is under 
way, planned for completion. and 
operation the latter part of December. 

New financial arrangements are 
announced with a New York group, 
culminating negotiations that have 
been under way with various interests 
during the past year for funds to 
finance extensive exploration. Officials 
announce that the first payment has 
been received. The arrangement made 
is said to call for a firm commitment 
on a block of treasury «shares, after 
which an option agreement is effec- 
tive. When the deal is finally con- 
summated, and all options are exer- 
cised, offftials state there will still 
be shares left in the treasury., 

On June 30, 1932, the issued and 
outstanding capitalization consisted 
of 879,358, $1 par value shares out of 
the $1,500,000 authorized. 

The vendors’ 
some 250,000 of the present capitaliz- 
ation and have been pooled and de- 
posited with a trust company, offi- 
cials state. Very little of the stock 
is in the hands of the public as R. C, 
Gamble, president of the company, 
and his immediate associates, own 
approximately 600,000 shares includ- 
ing vendor shares. 


North British Mining 
Plans Early Expansion 


Advices from The Pas, Manitoba, 
are that the North British Mining 
& Milling Co., operating the Ferro 
claims. at Herb Lake, will continue 
operations on a 24-hour basis 
throughout the winter. Additional 
equipment has been purchased to 
speed up underground development 
and it is the intention next spring 
to increase the capacity of the mill, 
currently treating 10 tons daily. 
Operations started early this year 
and have been continued without in- 
terruption. 


shares amounted tof 


New McDougall Segur ... 


New McDougall Segur ... 


New McDougall OP ice 
Okalta aos 


Okalta 
—.. 

an. Southern Regent .... 
Can. Southern Regent .... 
Richfield 


Lowery Petroleum 
Merland 

Sterling Pacific 
Sterling Pacific 


Imperial Subsidiaries 
Dalhousie 1 
Dalhousie 
Dalhousie ..ccccesesss 
Foothills 


when well ws 

back on 

production 
8,012 


Grand Total 


Newbec’s Assays 


Prove Inconclusive | 

Assays made last week of channel 
samples taken at Newbec’s property 
in Greenlaw Township, Swayze area, 
were inconclusive but assessment 
work is continuing with a small party. 
A larger party is planned for the field 
in the spring when surface conditions 
are more favorable for exploration. 

The company has a group of ten 
claims on the west side of Hotstone 
Lake, staked by A. E. Dumond for the 
company. The main showing occurs 
in the centre of claim No. 8-22717 and 
consists of a quartz vein 2 ft. to 8 
ft. wide, which has been stripped for 
some 800 ft.. Other veins are present 
and will receive attention later. The 
company also has a group of six 
claims in Swayze Township, on which 
assessment work is being done. 

Since work was stopped at the com- 
pany’s copper-gold prospect in Du- 
fresnoy Township, about six miles 
northwest of Noranda in February, 
1931, interest now centres on look- 
ing for gold properties of merit. When 
the Swayze area first attracted atten- 
tion the company lost no time in get- 
ing its prospectors into the field to 
stake favorable territory. 
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Survey of Mines 
1933 


A complete record of 


mining activities 


in Canada and Newfoundland 


Contents: 


188 Pages. 12” x 9”, 


On producing companies th 


Strong Covers. 


ere is a full record of 


production, mining costs, earnings and dividends, 
financial structure and history and details as to per- 


sonnel and directorate. 


Companies under development are fully covered 


with present 


Status of operations, together with 


names of directors and officers. 
A supplementary list of inactive and extinct com- 


panies is included. 


Names and addresses of leading mining engineers, 
geologists and mine managers are given. 


A list of newly incorporated mining companies is 


also given. 


THE FINANCIAL POST 


SURVEY OF MINES 


is a reference book of year round value to every 
business man or investor who is interested in the 


Canadian mining industry. 
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CANADIAN BANKING 


By E..L. Stewart Patte 


Written by a Canadian banker of wide exy 
the structure and practice 


be ne to those int 
Canadian banking system. an exposi 
well-organized closely-knit branch bankin 

contribution to the current discussions on 
banks. E. L. Patterson, the author, w 
writings on banking and foreign excha 
of his death 

branches of 


By W. A. McKague 


the int of view « 
Written frome the ot a 
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this book will be strongly in ing to al 
ing with securities of any type. In its p 
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LAW OF NEGOTIABLE 
INSTRUMENTS IN CA 
By John Delatre Falcons 


This is an interesting book for the busine 
find in @ moment an authoritative and n 
Canadian law in regard to cheques, drafts, 
bills of exchange. ee _ 
merchants, indeed almos: an 


3 constant use for this very 


BUSINESS LAW 
By C. E. Walker 


Covering the field of law in « concise 
book should find a welcome place in ever. 
In an interesting way the principles out! 


ters are applied in actual court cases °® 


chapter. 80c., postage 8c. 


Since these books are not ord 
the bookseller orders should 
the publishe 
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Radio Helps | 
Host to Solve 


ne in your home 
@ere is no more need to steer an 
the tortuous chan- 


T gels coer small-talk; all you 


af 


to do is to gaze intelligently 
3 we oot a. pete to the 
Pair a sym y orchestra 
@ the songs ft eae doe-eyed 
wide diversification of pro- 
available today is a t 
mother-in-law the 
e have come for the eve- 
ing just tune in on Ed. Wynne; it 
endless trouble and 
away from 

1880 


esr er per 


conversation to a mere game 
Silence follows on pon- 
silen great cloaks of 
ow the parlor, bro- 


fen by nervous lances at 
‘the froma, bakin’ kana 
Biefs and occasional references to 


lively back- 
or political 
If there is a break in 


man. - 
During bridge games, radios are 
ny find rack Benny 
ny find that during a Jack Benny 

nme aS many as five suc- 


first depression by this most coura 
every member of t 


entertained in his turn and vied with all the prec 


members of the order in 
sorts. Needless to say, there was no scuryy 
dinner the 


coun shou 
fine expecially that Order of Good Cheer fits perfectly the spirit of’ 
the season. It is a time for bounteous outflowing of goodwill toward 


can banish depression and lea 
present troubles are psychological. 


from that little p 


food which can be grown or manufactured in Canada so large 


prosperity in the fog of doubt and dwi 
Lee ar i a 


goodwill tha 
itself. 


Order of Good Cheer 


mada’s First Organized Club More Than Three 
Centuries Ago Demonstrated How to Dissipate 
Depressions by Christmas Spirit 
Active ‘All Year Round 


At the very outset of Canadian histéry, in the most stern and 


stark aspects of that early era, the first Canadians to choose Canada 
for their homes set an example of bravery, comradeship and gaiety 
which has become one of the most prized 
Canadians to follow in times of stress. Decimated 
in numbers, scarred by 
an island cut off from mainland supplies, the gallant 
under Champlain, Baron Toutrincourt and 
selves at Port Royal, across the harbor from where Annapolis, 


traditions. for present-day 


by scurvy, reduced 
the experiences of their first terrible winter on 
adventurers 
Lescarbot established —_ 
ey 


and they confronted the next winter by organizing th 


mow stands, C) 
first social club ever known in Canada. It was the “Order of Good 
r,’ ; 


How well that gallant company of first “Canadians by choice” 
maintained the spirit which the name of their club implies has been 
well exemplified in the famous painting by C. W. Jefferys, which 
has been reproduced in Canadian histories and school publications 


from coast to coast. Unfortunately, the original painting by Mr. 


Jefferys has mysteriously disappeared within the last year and the 
artist—along with all admirers of this splendid, painstaking and 
faithful reconstruction of one of the most inspiring episodes in early 
Canadian history—would welcome any happy accident or stirring 
of conscience or memories that would help to restore it to the 
Canadian public again. a Na 
Throughout the whole winter of 1604-5 this company of new Can- 
met daily at noon for feasting, merriment, music and jest. 
The leaders knew how important it was to keep up the courage and- 
morale of the settlement if they were to build homes and estates more 
to their liking than those they had left in France. They beat off the 
us step. It was arranged that 
e company should by turns be master of ceremonies 
and provide a daily feast for the others. Right royally each member 
ing hosts to make 
his feast as entertaining and gay and sumptuous as possible in that 
settlement on the edge of a vast wilderness. Friendly Indians with 
Membertou, a centenarian -Mic-mac Indian chief, assisted the 
getting fish, oysters, shell fish—of which 
there is abundance throughout the Bay of Fundy—and game of all 
that winter. At each 
of ceremonies for the next day was elected.and he 


had to get busy with only 24 hours to prepare. 


Give Giver As Well As Gift ; R 
That early order established at the beginning of things for this 
have every Canadian for a member. At Christmas 


all things human. It is, above all, the spirit of joy and courage that 
d to better times because half of our 


If the sounds of joy and merriment heard three centuries a 
slisade fort of Port ae with its six or eight 


tive log structures inside, have made their mark on Canadian 
» art and tradition, cou'd not those same high spirits render 


signal service nowadays in Canada when the elevators are over- 
flowing with grain, when more herds low on the farms of Canada 


lies of nearly roe 

a 

ent to the market. In the face of this very 

ent of plenty, one way out and the bést way out is for 

men of goodwill in the whole nation to form themselves voluntarily 
into an Order of Good Cheer. 

A large number of Canadians have wandered off the road of 

ndling trade slong, with the 

world, but a spirit of cheerful, active and bold tackling 

of the common everyday job would pierce the gloom like a search- 

light. Those with enough and to spare have greater demands upon 

them than ever this Christmastide but what they do share carries a 


than markets can take, and when there are su 


double blessing because need and therefore appreciation are greater. 


With prices as low as they are, the Fs. gg money one can spare for 
helping to increase happiness in C a, will twice as far as it 
ould some ten years age. Such epenting 1 give industry and 
by adding to pleasure when pleasure is 

worth-while. gifts will give a double benefit. But the 
t goes with the gift will do more good than the gift 
Intelli 


Giving Increases Employment 
Worthwhile are within the means and the vision of a large 
pro ion of the readers of The Financial Post. These readers 
include the wealthiest and the well-to-do of Canada from coast to 
coast, They include people who can make possible for some relative 
a long desired trip, who can give a motor car, an expensive book, 
ardently desired, a painting, a statue, a moving picture, an electric 


; 


“Wis year’s mode 


4 Miso the old excuse that ashes on 


al have been achieved. 
ber friend of ours says that 
hour he consist- 


layed from 

sown hand. A small outlay on 
ifadio is worth far more than the 
tipinal investment when the time 
2 t up bridge winnings 

of the season, 

p stunning designs which 
makers have incorporated in 
ls are worth not- 
In particular there is one 
l which allows a perfect sur- 
for ash trays to be placed on. 
feature is noteworthy; you 
the difficulty of balancing an 
tray on the arm of a chair. 


by telephone, 
anadians be 


the 
ws 


themselves. 


the carpet keep the moths away 
is getting a bit hackneyed. 
Socb-sech, pull-pull, class “B” 
amplification. are some of thé high 
lights of modern radio sets. What 
you push or what you pull is some- 
thing only a dealer can tell you. 
Slip over now to the nearest store 


rs 
10 


Canadian Business Books 
of Special Interest 


CANADIAN BANKING 


By E. L. Stewart Patterson 


Written by a Canadian banker of wide experience end dealing inter- 
estingly with the structure and practice of Canadian banking this 
book will be strongly appealing to those interested in any way in the 
Canadian banking system. As an exposition of the operations of a 
well-organized closely-knit branch banking system it is a significant 
contribution to the current discussions on the advantages of branch 
banks. E. L. Patterson, the author, was widely known for his 
writings on banking and foreign exchange and was at the time 
of his death, tly, superintendent of the Eastern Townships 
branches of the Canadian Bank of Commerce. $4.50. 


INVESTMENT 
By W. A. McKague 


Written largely from the point of view of the small investor and 
combining a oe. of the general principles of investment with 
a description of the peculiarities the Canadian investment field, 
this book will be strongly interesting to almost anyone who is deal- 
ing with securities of any type. In its preparation the author had 
the active co-operation of the Investment Bankers’ Association. 


LAW OF NEGOTIABLE 
INSTRUMENTS IN CANADA 
By John Delatre Falconbridge 


Thi interesting book for the business man, in which he can 

find in S ment - authoritative and non-technical statement of 

Canadian law in regard to cheques, drafts, promissory notes and all 

bills of exchange. Bankers, wholesalemen, manufacturers, retail 

merchants, indeed almost anyone who negotiates a cheque, will find 
; constant use for this very practical book. (New edition.) $2.50. 


BUSINESS LAW 
By C. E. Walker 


Cc ing the field of law in a concise yet thorough manner this 
book should find = welcome place in every business mages Mbenty. 
In an interesting way the principles outlined in the 7 wey P- 
ters are applied in actual court cases cited at the end eac 


chapter. 80c., postage 8c. j : 

Since these books are not ordinarily carried by 

the bookseller orders should be sent direct to 
the publisher 


THE RYERSON PRESS 


Queen and John Streets - Toronto 


refrigerator, beautiful silverware and chinawate sets, beautiful tables 
that will last a lifetime, a rifle, a golf bag, football for boy, badminton 
house, bonds, a share of some 
With all these things can go g 
telegraph, wireless and cable. 
C. increasing pleasure within the immediate circle of 
relatives and friends of their family and at the same time be giving 
employment to produce these worthwhile things. ae can go further 
car through proper channels see to it that food and fu 
go to families that cannot temporarily meet these absolute needs 


ood stock pr an insurance policy. 
ts of flowérs, jewellery, messages 
us will employed 


el and clothing 


and find out. And we will bet that 
you don’t come away without hav- 
ing placed an order for some of 
the beauties on sale today. And 
yen can get them wrapped in cello- 
phane. 


Electricity 
| Serves Many 
| Uses in Home 


Appliances Are Gifts to 
Spread Christmas Cheer 
Throughout Year 


Gifts that are useful and that 
save time and money are gifts well 
worth the attention of the Christ- 
mas buyer in any year, particu- 
larly in 1982. There are few homes 
which cannot use some electrical 
appliance and will give service or 
dispense warmth and cheer for 
many a Yuletide to come. From thé 
variety of electrical appliances 
available it is ssible to select 
oes a gift that will meet all 
the necessary requirements. 

For the modern table there is a 
wide selection of electric coffee 
percolators, toasters, grills, waffle 
irons and egg boilers that range 
from the strictly utilitarian to 

ieces that would e any board. 

conomical and efficient, these aids 
to the housewife can be used in 
the preparation of any meal. 

For the living room there .are 
lamps to bring a cosy glow to the 
more remote and shadowy corners, 
decorative lamps, reading lamps, 
sun lamps, night lamps—lamps 
for every room in the house. Elec- 
tric clocks, too, are available for 
every use and, being one of the 
more recent additions to the field 
of electrical gppliances, few homes 
are fully supplied. 

In the boudoir, electric heaters, 
electric curling irons, electric 
warming ene all have a useful 
place. Nifty little immersion heat- 
ers quickly provide hot water for 
various uses. 

In the kitchen, electric appliances 
can absorb much of the heavy work 
in the preparation of meals. Elec- 
tric irons, large and small, have 
eased the work of ironing day. Elec- 
tric mixers aid in the making of 
better cakes,/ cookies and confec- 
tions; then they can be used as 
juice extractors. The larger ma- 
chines combine ability -to mix 
knead, beat, pare, extract, grin 


reget mnet es 2 tom SL me 
en a, Pie ae ee 
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The Crowning Gift 


The grand piano, or indeed any 
good piano, sets the seal, the last 
completing touch on any home. To 
lovers of music, according to train- 
ing, a gift of ’cello, violin or harp 
is an occasion for wild delight, but 
the grand piano still caps all be- 
cause the whole family and every 
guest for a life-time benefits. Now- 
adays the best companies lavish 
their best thought on having pianos 
beautiful works of. art in them- 
selves aside from the sweet music 
they can discourse. The above 
miniature special art grand — re- 
flecting in its case, lines and scrolls 
the period of Henry VIII — shows 
how every age contributes to the 
creations of today. Many other 
beautiful designs are offering. 
—Courtesy of Heintzman & Co. 


Haberdasher 
Makes Xmas 


Buying Easy): 


Give Brighter and More 
Exotic Ties is Expert’s 
Word 


Unlike the birds, the thale of 
the human race is not allowed to 
deck himself in plumage brighter 
than that of/his consort. f he 
had a chance he probably would 
do so,ut convention has decreed 


that he freeze his ears in win- 


ter, scorch himself in summer and 
look like a ‘waiter in the evenings 
of all seasons, 

Nevertheless the haberdashers:do 
the best they can for the luckless 
male, Within the limits laid down 
by society, makers of mens’ wear 
excel themselves. They invent 


Dressing Gown 


—Courtesy of Simpsons. 


Come one, come all, you can’t 

catch me napping. 
earn stenemeteyitieeananecgesataiainiee 
new types of shirts; they manu- 
facture vari-colored ties and they 
sell different colored gloves. Every 
ear they improve the quality and 
x eign of pyjamas, but in the main 
they are hampered by the rigid 
rules of convention as it applies 

to men’s clothes. 

Easy For Woman Shopper 

Thus it is that the woman shop- 
per has an easy task when she 
sallies forth to buy some trifle at 
Christmas in a men’s store. Before 
her is laid out all that it is pos- 
sible for a man to wear; she does 
not have to worry over details. 
Convention has arranged what he 
can wear and what she can buy; 
all she has to do is say what she 
wants and she gets it at once, 

So bound is the male by re- 
strictions with which he is hedged 
round that he is always pleased 
with what he gets. Handkerchiefs, 
hats, socks and shirts, whatever 
he is given it can’t be far wrong. 
But man, through some complex, 
considers it necessary to laugh at 
any tie that is presented to him 
and says he can’t wear it. The 
truth is that this is but a pose, a 
bolstering up of his own conceit. 
If it comes to a showdown very 
few men are capable of choosing 
their own neckwear. ‘ 

Buy Brighter Ties 


So let this be a bigger Christ- 
mas for giving neckties to hus- 
bands and friends. Here is the 
one article in which some really 
bright colors are allowed. Wives, 
get your husbands pink ties with 
green spots; yellow ties with red 
stripes and green ties with purple 
stars. If he won’t wear them 
shoot him. In any event, shoot 
him before he shoots us. 
= niemangieiamacinsanaenseenensieianasnsaiaineins 


Peaceful Spats 


One ques- 
tion rr: 
Does e 
need them? 


and mince; mechanical aids that 
speed up kitchen production. 
Electrical appliances are mod- 
ern servants of the home. Long- 
lifed, efficient, economical both in 
initial cost and upkeep, they have 
been evolved to make life easier 
for the housewife, to relieve the 
burden of domestic duties and to 
ive more leisure time. Gifts that 
ift the household tasks out of 
drudgery are lasting gifts that pay 
their way throughout the year. 


Che Voice of Generosity Cannot be Silent T 


Let Canadians Join 


New Cameras 
Have Beauty 
In Own Right 


All Sorts at Wide Price 
Range Attract by 
Designs 
THIS MOVING AGE 


Keep Personal Record 
riends and Events by 
Photos — Hints 
to Buyer 


Most important change that has 
taken place in the photographic 
world in recent years is the ac- 
ceptance of beauty and design as 
essentials in the perfect camera. 
This change. adds to the pleasure 
in camera-giving at Christmas. 

meras have always been a 
favorite Christmas gift. When one 


of 


gives a camera, one gives a present | - 


that will live for many years. If 
one is shrewd enough to load it 
with a film it is almost certain to 
be used on Christmas day for pic- 
tures indoors and out. 

Cameras are available at all 
prices from an even dollar up- 
ward. The cheaper cameras are 
notable for their simplicity in con- 
struction and ease of operation. 
There is nothing to do but point 
the camera and move a lever. They 
have fairly good lenses but the 
lenses are not fast in speed and 
sometimes pictures taken in heavy 
shadows or on dark days are dis- 
appointing. In this respect the 
a tee universal use now of 
faster films, especially of films 
which will take good pictures in 
the slanting rays of the early or 
ate sun and in winter light is 
advance worthy of attention. 


In Great Variety 


The more expensive cameras 
usually fold into smaller space and 
they have a greater variety of lens 
apertures, s 8, etc. ese ad- 
vantages are not had, of course, 
without some addition to the in- 
tricacy of operations. With the 
popular folding camera of the post 
card size, for example, it is neces- 
sary to be fairly accurate in meas- 
uring distances in the closer-up 
pictures, particularly when the 
camera is used at f 4.5 or f 6.3 
openings. 

A number of small and inex- 
pensive cameras are now available 
that have faster speeds than f 4.5. 
But the chief advantage’ of these 
cameras is their economy in use 
since they will take as many as 24 
pictures on the ordinary 12 ex- 
posure vest pocket film. The pic- 
tures can be enlarged but if the 
recipient of the camera likes his 
pictures _—_ larger than these 
memorand sizes it is best to 


give a larger camera. 


Taking Motion Pictures 


Motion picture cameras in recent 
years have become almost unbeliev- 
ably cheap. Newest development 
along this line is a movie camera 
that. takes pictures a quarter the 
size of the ordinary 16 mm. cam- 
era. The film is run through the 
camera once and pictures are taken 
8 mm. wide on one,half of the film. 
It is then run through backward 
and the second lot of pictures is 
taken. When the film is sent. in 
for processing it is split down the 
centre and joined end to end. The 
result is the equivalent of 400 ft. 


RUN YOUR EYE DOWN THIS LIST} 
FOR CHRISTMAS GIFT SUGGESTIONS 


For Mater: 


Evening eloak 

Fur-lined carriage boots 
() Refrigerator (electric or 

gas) 

() Stove (électrie or gas) 
() Jade and diamond necklace 
[] Run about motor car 
C) Electric double-slice toaster 
0 Silk lingerie 
() Fur jacket 
() Old English tea service 
C) Bridge table 
C) Painting 
C] Place plates 
C] Over-night fitted bag 
0 Electric elock 
() Grandfather clock 
(J Radio 
[) Cutlery 
C) Nest of tables 
() Elizabethan Court cupboard 


For Pater: 


1) Golf outfit 

C) New book 

C1) Box of cigars 

() Smoking jacket 

C) Dressing gown 

0) Necktie 

CD Spats 

() Cane 

(J Humidor 

() Watch 

() Meerschaum pipe 
{) Hand-tooled leather desk set 
(J Miniature of Mother 


» ( Dressing Gown 


() Tantalus set 


of pictures at the cost of 100 ft. 
in the ordinary camera. But of 
course the pictures cannot pro 
ly advisably be enlarged to the 
same degree when shown on the 


screen. 
Photoflash bulbs have made in- 
door photography a simple matter 
for people who not understand 
how to use flash ge And 
the new photoflood lamp has taken 
on rapidly. It is a bulb that looks 
like an o 40 watt inside 
frosted bulb that fits into the 
ordinary light socket on any cir- 
cuit. It has an illuminating power 
of around 750 watts. About three 
of these bulbs, in suitable reflect- 
ors and diffused with tracing cloth 
or something like that to soften 
the light permit home movies 
to be taken on fi 
or will permit snapshots to be 
taken at around one-fifth of a 
second on any ordinary film, 


Automobiles 


New Cars Offer Increased 
Comfort for 
Style Appeals at Christmas 


Automobiles are no longer the lux- 
tries among Christmas th 

once were, because prices come 
down in the last five or ten years to 
levels that bring them into the realm 
of the accessible for any person of 
reasonable wealth. Moreover such 
gifts are ungsually acceptable at 
Christmas because of the great com- 
fort for winter transportation modern 
developments in their construction 


For Sister: 


$1,000 bond 
Bunny coat 

C] Grand piano 

C] Evening dress 

. U Riding togs 

C) Electric waffle iron 

C] Mandarin coat 
Ping pong table 
A string of pearls 
Perfume 
Leather purse 

C] Opera glasses 

( Leather sports coat 


For Brother: 


0 Shares of stock 
[] Skates 

C) Skiing outfit 
C] Cigarette box 
0) Ties 


C) Socks 

C) Handkerchiefs 
(J Cigarette lighter 
C] Camera 


For Business Associates 


0) A box of cigars 

[] A new book 

() A fountain pen 

[) An ink well 

[J Ash tray 

() Any desk convenience 

C} Case of ginger ale or other 


’ 


use of motor transportation during 
the winter of 1931. Modern methods 
of insulation and heating make such 
driving a pleasure, while there is 
greater assurance of clear roads due 
to improved methods of snow removal 
on main streets and highways. 

The introduction of new models at 
the Christmas season is another good 
reason for gifts of motor cars. It is 
always right to be in style, even in 
automobiles, and the recipient of a 
gift of this nature feels an additional 
pleasure in this feature. 

The brand new condition of Christ- 
mas-bought cars makes them us 
as well as ornamental for gifts. Win- 
ter driving demands cars in the best 
of condition, and anew car purchased 
in December admirably fills this need. 
Sharp treads on the new tires of such 
ears contribate to the safety and 
mental serenity of the driver-recipi- 


lm | ent. In addition, it is not so trying 


the win- 
summer 


to break in a new car durin 
ter when the lure of smoot 
roads is not present: 
Automobiles can be givea to present 
owners of cars under advantageous 
circumstances at Christmas. The tact 
that the current year has not run its 
course allows a technica: advan 
for trade-ins of used cars because 


inter Use —| 4ste of such models is 


ntly a 
whole year earlier than fe wilt 8 
in the spring, 


1 ____ 


Men! 


toe 


Bed jac 
Books _ 

5 Calves foot jelly 
Fruit 

[] Bedside radio 


You Can Alway: | 
“Say it With Flowers” 


Flowers make a tactfal and always appreciated gift, that is tn 
* rift, a gift xoed 


yet not 


As easy to buy and send | do this 
easy to buy a athe et Or 
Call Adelaide 


have im to cars. 

In 1981, eastern Canada enjoyed an 
unusually mild and open winter. The 
result was that more cars were driven 
throughout the season than ever be- 
fore. However, the mild season was 
not the only reason for this increased 


“Merry Christmas to All—and to All a Ged Night| 


That was Saint Nick's parting 
remark as he drove off into the 
sky, complete with reindeer. 


The best prelude to a good night is a good book, 30 
put another yule log on the fire and read one of these. 


As We Are, by E. F. Benson, $4.00. 


A book whose fine flavor will have an appeal for 
It is the sequel to “As 
We Were,” and is written in the same spacious 


the literary connoisseur. 
and mannerly style. 


Human Being, by Christopher Morley, 
r $2.50. 


Mr. Morley is a satirist of exceptional charm and 


versatility. 


Dogs of Today, by Harding Cox, $1.50, 
and Dogs of oe by Cecil Aldin, 
.20e 


are books to delight the professional and amateur 


dog lover. 


The Narrow Corner, by Somerset 
Maugham, $2.50. 


In which Mr. Maugham takes for hero @ doctar 
distinguished by his impersonal attitude to life, 
and sends him strange visitants. The book breathes 


of the languorous South Seas. 


Memoirs of a British Agent, by R. H. 
Bruce Lockhart, $2.50. 


Mr. Lockhart’s diplomatic experiences in Russia 
are excellent reading. His narrative is a cool but 
vivid account of incredible experiences. 


The Second Common Reader, by 
Virginia Woolf, $3.50. 
Mrs. Woolf’s fine critical faculty is exercised 
here over a wide variety of literary personalities. 


Before the Fact, by Francis Iles, 
$2.00 


A brilliant study in erime . A detective 
“shocker” of a very high ow 


allows 
the mind of « brilliant young man. 


Down the Garden Path, by Beverley 
Nichols, $2.50. 
E garden, as een ee is a life's werk. | | 


hands ont 
advice, observa and sound com- 


mon sense with all his customary charm. 


AT. EATON Cane 


Main Floor, James and Albert Streets. 
Also obtainable at Eaton’s-College Street. 


Drop a hint: you want 
A Rolls Razor for Christmas | 


The, toughest beard is easy work for the hollow ground, 
Sheffield steel blade of a Rolls Razor. If it is always « 
problem to you of how to dispose of your old blades, then 
think of the Rolls in its bright nickel-finished case with a 
blade which laste for years... always with a perfect 
edge . . . because the Rolls is stropped and honed in 
its case. 


priced at $6.95 


Other Models up to $45.00 
MAIN FLOOR ... Yonge Street 


“T. EATON Comms 





| All 


<a : : - 
)J.H.CRANG& CO. | 


Winnings With 
tudied Use of 
Radio 


in your home 
is no more need to steer an 
n the tortuous chan- 


the 


‘ng just tune in on Ed. Wynne; it 

_ § wil save you endless trouble and 
the conversation away from 

pric in 1880 and 


it conversation to a mere game 
«ards. Silence follows on pon- 


woug silence, great cloaks of 
oom ow the parlor, bro- 
by’ nervous hs, glances at 
fro i handker- 


ji. m. 
jefe and occasional references to 
depression. 


| Consider the advantages of a 
e [tadic such a situation. The 
host turns it on the moment 


inl 


acience has come to the aid 
man, - 
During bridge games, radios are 
POTHID - 3 increasing] ar. 
“PMany find that during af 
-}Megramme as many as five suc- 
| @esful reneges have been achieved. 
iother cae bene ee a 
ing & po consist- 
; able to lead from the table 
en he should have played from 
Mis own hand. A small outlay on 
'Tadio is worth far more than the 
{aps 
ridge wi 
tihwes 


Let Canadians Join 


Order of Good Cheer 


P r oblems Canada’s First Organized Club More Than Three 


Centuries Ago Demonstrated How to Dissipate 
Depressions by Christmas Spirit 
Active ‘All Year Round 


At the very outset of Canadian histbry, in the most stern and 
stark aspects of that early era, the first Canadians to choose Canada 
for their homes set an example of bravery, comradeship and gaiety 
which has become one of the most prized traditions.for present-day 
Canadians to follow in times of stress. Decimated by scurvy, reduced 
in numbers, scarred by the experiences of their first terrible winter on 
an island cut off from mainland supplies, the gallant adventurers 
under Champlain, Baron Toutrincourt and Lescarbot established them- 
selves at Port Royal, across the harbor from where Annapolis, N.S., 
mow stands, and they confronted the next winter by organizing the 
first social club ever known in Canada. It wag the “Order of Good 
Cheer.” r 


How well that gallant company of first “Canadians by choice” 
maintained the spirit which the name of their club implies has been 
well exemplified in the famous painting by C. W. Jefferys, which 
has been reproduced in Canadian histories and school publications 
from coast to coast. Unfortunately, the original painting by Mr. 
Jefferys has mysteriously disappeared within the last year and the 
artist—along with all admirers of this splendid, painstaking and 
faithful reconstruction of one of the most inspiring episodes in early 
Canadian history—would welcome any happy accident or stirring 
of conscience or memories that would help to restore it to the 
Canadian public again. ase 

Throughout the whole winter of 1604-5 this company of new Can- 
adians met daily at noon for feasting, merriment, music and jest. 
The leaders knew how important it was to keep up the courage and- 
morale of the settlement if they were to build homes and estates more 
to their liking than those they had left in France. They beat off the 
first depression Z this most courageous step. It was arranged that 
every member of the company should by turns be master of ceremonies 
and provide a daily feast for the others. Right royally each member 
entertained in his turn and vied with all the preceding hosts to make 
his feast as entertaining and gay and sumptuous as possible in that 
settlement on the edge of a vast wilderness. Friendly Indians with 
Membertou, s centenarian -Mic-mac Indian chief, assisted the 
members of the order in getting fish, oysters, shell fish—of which 
there is abundance throughout the Bay of Fundy—and game of all 
sorts. Needless to say, there was no scuryy that winter. At each 

inner the master of ceremonies for the next day was elected. and he 
had to get busy with only 24 hours to prepare. 
Give Giver As Well As Gift : ; 

That early order established at the beginning of things for this 
country should have every Canadian for a member. At Christmas 
time especially that Order of Good Cheer fits perfectly the spirit of 
the season. It is a time for bounteous outflowing of goodwill toward 
all things human. It is, above all, the spirit of joy and courage that 
can banish depression and lead to better times because half of our 
present troubles are psychological. ; 

‘If the sounds of joy and merriment heard three centuries a 
from that little palisad e fort of Port Royal, with its six or eight 
tive log structures inside, have made their mark on Canadian 
» art and tradition, could not those same high spirits render 
signal service nowadays in Canada when the elevators are over- 
flowing with grain, when more herds low on the farms of Canada 
than markets can take, and when there are ete of nearly every 
food which can be grown or manufactured in Canada so large that 
are an embarrassment to the market. In the face of this very 
e ent of plenty, one way out and the bést way out is for 
all men of goodwill in the whole nation to form themselves voluntarily 
and into an Order of Good Cheer. 
A large number of Canadians have wandered off the road of 
prosperity in the fog of doubt and dwindling trade ge: with the 
rest of the world, but a spirit of cheerful, active and bold tackling 
of the common everyday job would pierce the gloom like a search- 
light. Those with enough and to spare have greater demands upon 
them than ever this Christmastide but what they do share carries a 
double blessing because need and therefore appreciation are greater. 
With prices as low as they are, the surplus money one can spare for 
helping to increase happiness in Canada, will go twice as far as it 
would some ten years ago. Such spendi 1 give industry and 
business an impetus and by aoe, to pleasure when pleasure is 


ecarcest, worth-while. gifts will e a double benefit. But the 
goodwill that goes with the gift will do more good than the gift 


Intelligent Giving Increases Employment 

Worthwhile are within the means and the vision of a large 
pro ion of the readers of The Financial Post. These readers 
include the wealthiest and the well-to-do of Canada from coast to 
coast. They include people who can make possible for some relative 
a long desired trip, who can give a motor car, an expensive book. 
ardently desired, a painting, a statue, a moving picture, an electric 
refrigerator, beautiful silverware and chinawate sets, beautiful tables 
that will last a lifetime, a rifle, a golf bag, football for boy, badminton 
set, house, bonds, a share of some good stock pr an insurance policy. 

With all these things can go gifts of flowérs, ee messages 
by telephone, telegraph, wireless and cable. Thus will employed 
Canadians be increasing pleasure within the immediate circle of 
relatives and friends of their family and at the same time be giving 
employment to produce these worthwhile things. ae can go further 
an through proper channels see to it that food and fuel and clothing 
go to families that cannot temporarily meet these absolute needs 


themselves. 


keep 
tting a bit hackneyed. 
sh-push, pull-pull, class “B” 
amplification. are some of thé high 
lights of modern radio sets. What 
you push or what you pull is some- 
thing only a dealer can tell you. 
Slip over now to the nearest store 


Whe stunning designs which 

fo makers have incorporated in 

is year’s models are worth not- 
4%. In particular there is one 
‘ adel which allows a perfect sur- 
“4 Me for ash trays to be placed on. 
feature is noteworthy; you 

low the difficulty of balancing an 

R tray on the arm of a chair, 

iio the old excuse that ashes on 


the moths away 
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, Strong Covers. “et : 
a ee Canadian Business Books 
of Special Interest 


earnings and dividends, 
bry and details as to per- 
CANADIAN BANKING 
By E. L. Stewart Patterson 


Written by a Canadian banker of wide experience end dealing inter- 
estingly with the structure and practice of Canadian banking this 
book will be strongly appealing to those interested in any way in the 
Canadian banking system. As an exposition of the operations of a 
well-organized closely-knit branch banking system it is a significant 
contribution to the current discussions on the advantages of branch 
banks. E. L. Patterson, the author, was widely known for his 
writings on banking and foreign exchange and was at the time 
of his death, recently, superintendent of the Eastern Townships 
branches of the Canadian Bank of Commerce. $4.50. 


INVESTMENT 
By W. A. McKague 


Written largely from the point of view of, the small investor and 
combining a discussion of the general principles of investment with 
a description of the peculiarities of the Canadian investment field, 
this book will be strongly interesting to almost enyone who is deal- 
ing with securities of any type. In its preparation the author had 
the active co-operation of the Investment Bankers’ Association. 


LAW OF NEGOTIABLE 


ment are fully covered 
erations, together with 
icers, 


active and extinct com- 
ading mining engineers, 
ers are given, 

ed mining companies is 


SURVEY OF MINES 


r round value to every 
rho is interested in the 


eras INSTRUMENTS IN CANADA 
MINE MAN By John Delatre Falconbridge 

AGERS This is an interesting book for the business man, in which /he on 
ENGINEERS . find in & moment se authoritative Stun promimery news and oll 


bill ft h . Bankers, wholesalemen, manufacturers, retail 
Gamechante; inden, almost anyone who negotiates a cheque, will find 
constant use for this very practical book. (New edition.) $2.50. 


BUSINESS LAW 
By C. E. Walker 


Covering the field of pe in £ oes 
book should find a welcome piace in 

In an interesting way the principles outlined in the several 
ters are applied in actual court cases cited at the end of 
chapter, 80c., postage 8c 


Since these books are not ordinarily carried by 
the bookseller orders should be sent direct to 
the publisher 


THE RYERSON PRESS 


Queen and John Streets Toronto 


MINE SUPPLIERS 


\rder a Copy Now 
UPON 


thorough manner this 
business man’s library. 
chap- 


opy of The Financial Post Survey 


and find out. And we will bet that 
you don’t come away without hay- 
ing placed an order for some of 
the beauties on sale today. And 
you can get them wrapped in cello- 
phane. . 


Electricity 
Serves Many 
Uses in Home 


Appliances Are Gifts to 
Spread Christmas Cheer 
Throughout Year 


Gifts that are useful and that 
save time and money are gifts well 
worth the attention of the Christ- 
mas buyer in any year, particu- 
larly in 1982. There are few homes 
which cannot use some electrical 
appliance and will give service or 
dispense warmth and cheer for 
many a Yuletide to come. From thé 
variety of electrical appliances 
available it is ssible to select 
qiuckly a gift that will meet all 
the necessary requirements. 

For the modern table there is a 
wide selection of electric coffee 
percolators, toasters, grills, waffle 
irons and egg boilers that range 
from the strictly utilitarian to 

ieces that would e any board. 

conomical and efficient, these aids 
to the housewife can be used in 
the preparation of any meal. 

For the living room there .are 
lamps to bring a cosy glow to the 
more remote and shadowy corners, 
decorative lamps, reading lamps, 
sun lamps, night lamps—lamps 
for every room in the house. Elec- 
tric clocks, too, are available for 
every use and,‘ being one of the 
more recent additions to the field 
of electrical appliances, few homes 
are fully supplied. 

In the boudoir, electric heaters, 
electric curling irons, electric 
warming eee all have a useful 
place. Nifty little immersion heat- 
ers quickly provide hot water for 
various uses. 

In the kitchen, electric appliances 
can absorb much of the heavy wor 
in the preparation of meals. Elec- 
tric irons, large and small, have 
eased the work of ironing day. Elec- 
tric mixers aid in the making of 
better cakes,’ cookies and confec- 
tions; then they can be used as 
juice extractors. The larger ma- 
chines combine ability -to 
knead, 


k\ern servants o 


beat, pare, extract, grind 


ee ee vee ( 
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The Crowning Gift 


The grand piano, or indeed any 
good piano, sets the seal, the last 
completing touch on any home. To 
lovers of music, according to train- 
ing, a gift of ’cello, violin or harp 
is an occasion for wild delight, but 
the grand piano still caps all be- 
cause the whole family and every 
guest for a life-time benefits. Now- 
adays the best companies lavish 
their best thought on having pianos 
beautiful works of. art in them- 
selves aside from the sweet music 
they can discourse. The above 
miniature special art grand — re- 
flecting in its case, lines and scrolls 
the period of Henry VIII — shows 
how every age contributes to the 
creations of today. Many other 
beautiful designs are offering. 
—Courtesy of Heintzman & Co. 


Haberdasher 
Makes Xmas 
Buying Easy 


Give Brighter and More 
Exotic Ties is Expert’s 
Word 


Unlike the birds, the thale of 
the human race is not allowed to 
deck himself in plumage brighter 
than that of/his consort. f he 
had a chance he probably would 
do so, ut convention has decreed 
that he freeze his ears in win- 
ter, scorch himself in summer and 
look like a waiter in the evenings 
of all seasons, 

Nevertheless the haberdashers do 
the best they can for the luckless 
male. Within the limits laid down 
by society, makers of mens’ wear 
excel themselves. They invent 


Dressing Gown 


—Courtesy of Simpsons. 


Come one, come all, you can’t 

catch me napping. 
cag amines 
new types of shirts; they manu- 
facture vari-colored ties and they 
sell different colored gloves, Every 
ear they improve the quality and 
a islgh of pyjamas, but in the main 
they are hampered by the rigid 
rules of convention as it applies 

to men’s clothes. 

Easy For Woman Shopper 

Thus it is that the woman shop- 
per has an easy task when .she 
sallies forth to buy some trifle at 
Christmas in a men’s store. Before 
her is laid out all that it is pos- 
sible for a man to wear; she does 
not have to worry over details. 
Convention has arranged what he 
can wear and what she can buy; 
all she has to do is say what she 
wants and she gets it at once. 

So bound is the male by re- 
strictions with which he is hedged 
round that he is always pleased 
with what he gets. Handkerchiefs, 
hats, socks and, shirts, whatever 
he is given it can’t be far wrong. 
But man, through some complex, 
considers it necessary to laugh at 
any tie that is presented to him 
and says he can’t wear it. The 
truth is that this is but a pose, a 
bolstering up of his own. conceit. 
If it comes to a showdown very 
few men are capable of choosing 
their own neckwear. 

Buy Brighter Ties 

So let this be a bigger Christ- 
mas for giving neckties to hus- 
bands oa friends. Here is the 
one article in which some really 
bright colors are allowed. Wives, 
get your husbands pink ties with 
green spots; yellow ties with red 
stripes and green ties wlth purple 
stars. If he won’t wear them 
shoot him. In any event, shoot 
him before he shoots us. 


Peaceful Spats 


One ques- 
tion sa 
Does e 


need them? 


and mince; mechanical aids that 
speed up kitchen production. 
Electrical appliances are mod- 
the home. Long- 
lifed, efficient, economical both in 
initial cost and upkeep, they have 
been evolved to make life easier 
for the housewife, to relieve the 
burden of domestic duties and to 
give more leisure time. Gifts that 
lift the household tasks out of 


mix,| drudgery are lasting gifts that pay 


their way throughout the year. 
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New Cameras 
Have Beauty 


In Own Right 


All Sorts at Wide Price 
Range Attract by 
Designs 
THIS MOVING AGE 


Keep Personal Record of 
riends and Events by 
Photos — Hints 

to Buyer 


Most important change that has 
taken prose in the photographic 
world in recent years is the ac- 
ceptance of beauty and design as 
essentials in the perfect camera. 
This change, adds to the pleasure 
in camera-giving at Christmas. 

meras have always been a 
favorite Christmas gift. When one 


gives a camera, one gives a present | - 


that will live for many years. If 
one is wd enough to load it 
with a film it is almost certain to 
be used on Christmas day for pic- 
tures indoors and out. 

Cameras are available at all 
prices from an even dollar up- 
ward. The cheaper cameras are 
notable for their simplicity in con- 
struction and ease of operation. 
There is nothing to do but point 
the camera and move a lever. They 
have fairly good lenses but the 
lenses are not fast in speed and 
sometimes pictures taken in heavy 
shadows or on dark days are dis- 
appointing. In this respect the 
procmealy universal use now of 
faster films, especially of films 
which will take good pictures in 
the slanting rays of the early or 
late sun and in winter light is 
advance worthy of attention. 


In Great Variety 


The more expensive cameras 
usually fold into smaller space and 
they have a greater variety of lens 
apertures, speeds, etc. ese ad- 
vantages are not had, of course, 
without some addition to the in- 
tricacy of operations. With the 
popular folding camera of the post 
card size, for example, it is neces- 
sary to be fairly accurate in meas- 
uring distances in the closer-up 
pictures, particularly when the 
camera is used at f 4.5 or f 6.3 
openings. 

A number of small and inex- 
pensive cameras are now available 
that have faster speeds than f 4.5. 
But the chief advantage’ of these 
cameras is their economy in use 
sifce they will take as many as 24 
pictures on the ordinary 12 ex- 
posure vest pocket film. The pic- 
tures can be enlarged but if the 
recipient of the camera likes his 
pictures a little larger than these 
memorand sizes it is best to 
give a larger camera. 

Taking Motion Pictures 


Motion picture cameras in recent 
years have become almost, unbeliev- 
ably cheap. Newest development 
along this line is a movie camera 
that. takes pictures a quarter the 
size of the ordinary 16 mm. cam- 
era. The film is run through the 
camera once and pictures are taken 
8 mm. wide on one,half of the film. 
It is then run through backward 
and the second lot of pictures is 
taken. When the film is sent. in 
for processing it is split down the 
centre and joined end to end. The 
result is the equivalent of 400 ft. 


“Merry Christmas to All—and to All a Good (Night 


That was Saint Nick’s parting 


RUN YOUR EYE DOWN THIS LI 
FOR CHRISTMAS GIFT SUGGESTIONS 


For Mater: 


Evening cloak 
Fur-lined carriage boots 
Refrigerator (electric or 


gas) 
(] Stove (electric or gas) 
() Jade and diamond necklace 
C) Run about motor car 
C) Electric double-slice toaster 
Silk lingerie 
Fur jacket 
C) Old English tea service 
Cj Bridge table 
C) Painting 
C] Place plates 
C] Over-night fitted bag 
[j Electric elock 
C] Grandfather clock 
0 Radio 
C1) Cutlery 
C) Nest of tables 
(J Elizabethan Court cupboard 


For Pater: 


0 Golf outfit 

C] New book 

( Box of cigars 
CL) Smoking jacket 
C) Dressing gown 


(J Humidor 

() Watch 

() Meerschaum pipe 

{] Hand-tooled leather desk set 
C) Miniature of Mother 

C) Dressing Gown 

() Tantalus set 


of piven at the cost of 100 ft. 
in the ordinary camera. But of 
course the pictures cannot pro 

ly advisably be enlarged to the 
same degree when shown on the 
screen. 


Photoflash bulbs have made in- 
door photography @ simple matter 
for people who not understand 
how to use flash ange And 
the new photoflood lamp has taken 
on rapidly. It is a bulb that looks 
like an o 40 watt inside 
frosted bulb that fits into the 
ordinary light socket on any cir- 
cuit. It has an illuminating power 
of around 750 watts. About three 
of these bulbs, in suitable reflect- 
ors and diffused with tracing cloth 
or something like that to soften 
the light will permit home movies 
to be taken on matic film 
or will permit snapshots to be 
taken at around one-fifth of a 
second on any ordinary film, 


Automobiles 


New Cars Offer Increased 
Comfort for Winter Use — 
Style Appeals at Christmas 


Automobiles are no longer the lux- 
tries among Christmas ey 
once were, because prices eome 
down in the last five or ten years to 
levels that bring them into the realm 
of the accessible for any person of 
reasonable wealth. Moreover such 
gifts are ungsually acceptable at 
Christmas because of the great com- 
fort for winter transportation modern 
developments in their construction 
have imparted to cars. 

In 1981, eastern Canada enjoyed an 
unusually mild and open winter. The 
result was that more cars were driven 
throughout the séason than ever be- 
fore. However, the mild season was 
not the only reason for this increased 


For Sister: 


$1,000 bond 
Bunny coat 
C] Grand piano 
C) Evening dress 
[] Riding togs 
C] Electric waffle iron 
[) Mandarin coat 
() Ping pong table 
() A string of pearls 
[) Perfume 
C) Leather purse 
[C) Opera glasses 
C) Leather sports coat 


For Brother: 


(C1 Shares of stock 
[) Skates 

C) Skiing outfit 

C] Cigarette box 
C) Ties 

C] Socks 

C) Handkerchiefs 
C) Cigarette lighter 
[] Camera 


For Business Associates 


0 A box of cigars 

CJ A new book 

[) A fountain pen 

[) An ink well 

[] Ash tray 

C) Any desk convenience | 

CL} Case of ginger ale or other 
beverage 


use of motor transportation during 
the winter of 1931. Modern methods 
of insulation and heating make such 
driving a pleasure, while there is 
greater assurance of clear roads due 
to improved methods of snow removal 
on main streets and highways. 

The introduction of new models at 
the Christmas season is another good 
reason for gifts of motor cars. It is’ 
always right to be in style, even in 
automobiles, and the recipient of a 
gift of this nature feels an additional 
pleasure in this feature. 

The brand new condition of Christ- 
mas-bought cars makes them useful 
as well as ornamental for gifts. Win- 
ter driving demands cars in the best 
of condition, and a:new car purchased 
in December admirably fills this need. 
Sharp treads on the new tires of such 
cars contribute to the safety and 
mental serenity of the driver-recipi- 
ent. In addition, it is not so trying 
to break in a new car during the win- 
ter when the lure of smooth summer 
roads is not present: 

Automobiles can be given to present 
owners of cars under advantageous 
circumstances at Christmas. The fact 
that the current year has not run its 
course allows a technical advantage 
for trade-ins of used cars because the 
date of such models is apparently a 
whole year earlier than it will seem 
in the spring. 
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For the Stenog.: 


A box of chocolates | 
Gloves" 

A cheque . 
A new typewriter 


C) An alarm elock 


/ For the Sick: 


C) Silk eiderdown 
CZ) Electric pad 
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Flowers make « tactfal and always appreciated rift, = gift that is in goed 


yet not 
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remark as he drove off into the 

sky, complete with reindeer. 
The best prelude to a good night is a good book, so 
put another yule log on the fire and read one of these. 


As We Are, by E. F. Benson, $4.00. 


A book whose fine flavor will have an appeal for 
is the sequel 
We Were,” and is written in the same spacious 


the literary connoisseur. It 


and mannerly style. 


Human Being, ” See Morley, 


Mr. Morley is a satirist of exceptional charm and 


versatility. 


Dogs of Today, by Harding Cox, $1.50, 
and Dogs of ao by Cecil Aldin, 
be 


are books to delight the professiona) and amateur 


dog lover. 


The Narrow Corner, by Somerset 
Maugham, $2.50. 
In which Mr, Maugham takes for hero a cone 
e, 


distinguished by his impersonal 


and sends him strange visitants. 
of the languorous South Seas. 


The boo! 


Memoirs of a British Agent, by R. H. 
Bruce Lockhart, $2.50. 


Mr. Lockhart’s diplomatic in Russia 
are excellent reading. Se oe 
vivid account of incredible experiences. 


The Second Common Reader, by 
Virginia Woolf, $3.50. 
Mrs. Woolf's fine critical faculty is exercised 


to “As 


Bloody Years, by F. Yeats-Brown,” a 
here over a wide of literary personalities. $3.00. aa 
Before the Fact, by Francis Tes,  Jesmt™, of, The Lives of & Bengal Lancer™ 
$2.00. éuseaty ete the reader a intimacy with 
brillie study crime detective mind 8 brilliant young 
“shocker” of a “ high — 7 vee 


y Down the Garden Path, by Beverley 2 
#T. EATON Cian 


Nichols, $2.50. 4 
all gardeners know, is @ life’s wdrk. = © 
Main Floor, James and Albert 
Also obtainable at 


A garden, as 
The versatile Mr. Beverley hands ont) 
observations, prophecies and sound com- : 


attitude to | 
k breathes 
mon sense with all his customary charm. 


The, toughest beard is easy work for the hollow ground, 
Sheffield steel blade of a Rolls Razor. If it is always a 
problem to you of how to dispose of your old blades, then 
think of the Rolls in its bright nickel-finished case with a 
blade which laste for years... always with a perfect 
edge . . . because the Rolls is stropped and honed in 
its case. ; 


priced at $6.95 | 


Other Models up to $45.00 
MAIN FLOOR . . . Yonge Street 


¢T. EATON Cm 
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Poery Earner Should be Santa Claus) 


Canadian Craftsmen Step to Front , Choose Men's Gi $ ) 
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Buying Power of Dollar 


OF Christmas. « «and many years tocome | Up Bar This Christmas Te . = from a store that 


HEINTZMA Ee betekee Ss ; 
3 . The aa Gift | Shoppers Might Wait a Generation Before as Great a: t * \ studies and caters 


a Decline in Retail Prices Occurs as in Last - rf . * > 4 M - ¥. ik eee : $10 DOWN delivers a Hi 
eo XMAS re 5 Tired Years TH io ‘i to ens Li CS wee * ; . in Ontatio. You pey $: 
$ DOWN delivets a Heintzman Piano to your home : TT eres pte 5 ie ae es Ye Olde Fit me 
: 2 Christmas dollar will go] Christmas appropriation that was ; 4 f° i z 3 a 
0 Se ish ot oo os a hvkee fe ee tanto: this oa. included in the family budget in ; : Ni ; Simpson's Store for Men attributes its success to the | ae ; HEINTZ 


i B ndi hat 't of goods} 1931 can be spread over a larger yy ' - . * n's wants 
ee nae eer ae ased, The Financial Post} number of recipients of | gifts. = ra ; i. very careful study and consideration of men’s wants 19 


h } Ba s RS ee : 2 $ J ae 
HEINTZMAN & CoO. finds it will buy from 11 to - I sean — wet nd presents _ be ” ss me ik and likes — and also, of course, to the fact that Store 
in merchandise than the obtained for the same number ‘o ; ms %, Pumeit, 7 y Da ae , 4 
195 YONGE ST. ELGIN 6201 Christmas dollar did. This should| recipients as in 1931. 0 7. fF Pig i? for Men buyers visit periodically the fashion poe 
be an acceptable Christmas gift to) — qen in the interests of economy, AI . 1 of England and the Continent in their untiring sear 


all shoppers. the Christmas budget appropriation ef . rhe thentic styl Naturally, Simpson’ 

: : 3 i sp e ee entic es. Na Ye 

he dollar is estimatedsat $1.11 in| CaM be reduced effectively without| |i fe! Seca tar bhan ken Sat col fc Shag gale: a 

the do “ i _ oath the Domin-| 8¥ reduction in the generosity of bis ee a se Store for Men has first call for 99 

oa Bureau of Statistics. This is = re reeecet by ga Ee ee Cee ee. Bs tions this year are unusually complete and Simpson's _ 
. . 0 5 : ; ° 

probably too conservative an esti-| 47) lower aeicos that will have a —Courtesy Ryrie-Birks. values will not embarrass your Christmas budget. 


mate, as the factors taken into con- strong appeal, too, for those whose sick Camda ergihimiet: Gan 


sideration in making it include in-| ; : It is important you should know ( : 
PER MU | elastic items such as rom : ge 5 ae net eee bigs tabsagges en make as beautiful designs in sterling a a on cea wees 

mate that their customers are get-| StiPends are relatively little chang-| produced in England or re Lecce mckmeahaped tonnes, Nand ; 

ma . er ;-| ed can well afford to take advan- proof out of many a cu Pajamas 


i i i design are / 3 

; ting awe SUne oe ~ —_ siis tage of lower prices to extend the} chased and engraved. ae ee orkmanship and design Y) Ei / a 
1981 ‘akiak leche Bas Fie a bar-| Tange of their Christmas offerings. . Yy ) fe a at aaa and 
gain year. Radios are among the items that S ort Goods nitely come, so spring and sum- t ! flannelettes in all # smart 
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TY Prices in Comparison are most reduced in price for 1932 cannot be so very far behind 
F AUCET P E ee ins olan which pre- Christmas shoppers. The general if the words of the poet have any : patterns and gay shades 


od 3 ‘ : », | reduction in“cost of radios amounts blance of truth. Don’t be oe te 
a e en omer ge pont to one-quarter to one-half the 1931 Wel com ed oat taeets influenced by the season : men like to wear—in priv 4 
: r es S th Soeneey uotations.| Price for most models. The Christ- when you are buying sporting ; ; Clever new styles too. $ , 
Price $8.90 The resent 2 prices Salen the} Mas radio buyer’s 1931 dollar is goods; your scope is widened con- f Wy, to $9.00 oE 
trend toward lower retail prices} Worth at least $1.33 in 1932. In ad- By Everyone siderably if you let yourself think “nj f% f ‘0 $9.00. 
that has been in evidence for over| “ition to this great advantage over ahead. 


three years. As is usually the case,| '@8t year, the buyer can get a bet- ther hand there is 


oes , i j . n the 
retail prices bave been slower in re- saraction wk deus aes red| Summer Season Depletes sient of material to work on for 


ne ern ee Totewr since last season are considered. Fishermen’s Kit and the winter monthé.. oe Fee : é 
da — have een making oe Furniture Lower * Golfers’ o iebeodiom skis to Canadians F ine Shirts 
ow records consistently for @ 10ng| Furniture and other bulky goods entices ime in the ’80’s; if this . . : 
time, and now retail shoppers are} ,.. yo:anedetion to the generally Hundreds of tennis rackets at oO ies shoppers should Shirts are interesting this 
noticing the same inclination in lower trend in retail prices that this moment are slowly bending fe eternal grateful to him. For oniaen.. Sil still popular 
Gant Guotetions in| has been in evidence in the last/ out of ne : Nese te t Samad the li htning-like growth of this of dctenh 2% a number of 
: : stores.© fs : : for such| one can almost hear the tw for pre- ; 
While it is possible that retail asics ell find that they ean of broken gut, so many strings are avert (ae Pi eacarelie gitial am new patterns start a decid. 
Rain-Soft Water Instantly on Ta pvcomplete Sdjustment te Chale, | buy 20 per cent more for their mon-| snapping. Millions of troll spin- | sensation of Numulmara tt them. edly new vogue. Dozens of 
Nain- ° ater instantly PB a complete adjustment to whole- ey than they could in 1931, The} ners, once treasured by icarion, selves with exchanging presents of new fabrics priced from 
os a : p sale and comments prices is achiev- Financial Post finds. To put it in| are now lying under logs a snowshoes and skates. Togay one $1.98 to $5.00 
Ne Chemicals = cai No Moving arts ed, it is more likely that raw com- another way, furniture buyers can| reefs in many popular fishing is able to choose gifts for young . VU. 
BT f modities will rise somewhat before| purchase goods on exactly the same| grounds. Broken baseball bats are iS #00, 18, uous & ski-shop. The 
j a or ‘ this takes place. This may mean scale as-they did in 1931 and at the | being used as kindling; golf clubs season is definitely open judging 
F RT HE ALTH : that present bargain levels of je same time enjoy a reduction of 16/ are being discarded as repeated from tha: uhieufty ef ¢ an hae 
UTY. COM O E tail prices will not exist indefinitely per cent in their cost. This is a| binding fails to cover ominous Sine a pair <n dite 
d and that the 1932 Christmas buyer substantial economy ready to hand| cracks in shafts. __ 1 hed. sticking up from a snow 
en \ may be getting goods at the most} ¢,. gift buyers, without need for; What has all this to do with ore “This form of wit, however, 
ECONOMY ? nee Names Meck droetic restriction of purchases. ' Christmas, yh, "tine = 7 Sey aaauns to whet the skiers’ appetite 
Men’s and women’s wear and| ‘hat now is the time to rep all the more; so itis safe to say 


: downward revisions of general re- : ’ ip- E : : 
TELEPHONE FOR DEMONSTRATION tail ie levels as have been seen| clothing os down about 14 bog — we’ Splenda’ shock of gperta oaelp nt eae ent osg we 
i in the last two years usually occur| in price this vear compared wi ee ‘ oo a satisfa 
von , Pl. 6461 Hamilton, Regent 6365 avatanadon cone While! 1931 levels. This means that the| _ In addition to oe See mas. i 
oror >, Ad: Q988 London, Hydro Shop it is the time-honored custom to} 1931 dollar is now worth about Seamocerenss has hag = . of Warning For Enthusiasts 
as See Kitchener, 1933W defer Christmas shopping, until the} $1.16 to the buyer of this type of| part in re ae h “1 s ae rae arning For 
ener, last moment, according to the ac-| merchandise, according to the Do-| sporting Fop dded lak ane Warning should be taken of the 
; or -tual records of merchants and de-| minion Bureau index. However,| the island-studded lakes o fi hing | insidious effects of the sports 
ee : partment stores, there are few)| The Financial Post finds that| ada are lying namanows f s a shops. They have some subtle at- 
ERMUTIT CO OF CANADA LTD shoppers who would care to wait,| smaller accessories, such as wom-| rods left there by ante , traction which is hard to define; 
rr : . perhaps for a generation, to get| en’s silk stockings and mén’s neck-| tons last summer. Under a cover Ts now aantenn a 
it Adelaide thei itt t ead te pri ~ h = than this com-| of snow repose millions of golf| perhaps it is that they conj Pp 
tec 213 Ad SH. West, Toronto prevail in 1932. ee ee pared with las year. The article| balls while thermos flasks and ene a eayeew, Ss ! 
__ 1440 St. Catherine St. West, Montreal Using Low Prices of this kind which the Christmas| other picnic accoutrements are still yn or ef apoplexy pelle: ver Smart Scarves 
Ay inn Th rays in which| Shopper purchased for $1.30 to/ lying where they were fongotten | auger 0! SPOR UAW Bohine: cen- 
: WATER ? TURNETH AWAY WRATH the lag livetinnd detail orlocs cana $1.50 in 1931 can now be obtained last August. tenarians on roller skates and play- Squares das Reefers a m 
ee ‘I] | used to advantage by this year’s|, for $1. Bulkier ceewie, et oe Good Medium For Presents mates of their youth swinging all the smart new fabrics — 
apparel such as suits and coats These things are worth remem-| baseball bats. Make sure you coma silks — rayons — ca 


not as greatly reduced in price as} * , ’ rechase and get out ‘ : 
smaller accessories, but each 1932| bering when Christmas comes co Aga ie something” which — plain white or richly 
0 


: ; t is more wel- ( ° . 
Soot as Bow bay 30 Se Oe conte cout ean t mae which fulfills| may cost you your life, however blended colorings in hosts of 


more’ in # coat or suit purchase i \ : feel P N } 
i a definite want. Winter is defi-! young you may feel. clever designs. New grea 
than last Christmas. een me meee $1.00 to 


Does Your Mother Want One of These? igs 


’ 


= edi alae acer Lae Christmas shoppers. The same 


}  -—sOF-_A LIFETIME 

| ATRYRIE-BIRKS 

| DURING these abnormal times there has been a 
lessened demand for fine Diamond-set Jewellery 
and Watches. As a result, our stock is higher 
than necessary and we have decided to give our 
customers the opportunity to secure fine Diamond 


Pieces. at prices which are less than today’s replace- 
ment costs. 


For a limited time Ryrie-Birks are now presenting : a 

a selected group of important pieces from their OEE > aa a . ’ 

diamond stock at prices which in many cases tia. a Simpson 5 Store for Men 

represent reductions of as much as fifty percent. : . A 
nnounces 

Obviously selection should be made at once. 


Articles will be set aside until Christmas, if 
desired, ) 


Sharp Reductions on 


A-—Fine Ceylon Sapphire, surrounded with diamonds $1350 now $800, 


B — Dress ring in modern design of Baguette diamonds $500 now $300. ° 
C—Diamond Pendant with Emeralds $350 now $200. a | 
D—Diamona Necklace featuring Cabachon Sapphire $3500 now $2500. ’ esl a = Fi ; 7 

E— Diamond Necklet with marquise drop $750 now $400. a x b ny ! 

F—Flexible Diamond Bracelet $2000 now $1000. 


G—Diamond Brooch with marquise and baguette diamonds $500 now $300. x =z = : 
H—Diamond bow-knot Brooch $700 now $350, 2 «5 Seaoue ~ a ! es 


Regularly $450 


for 3295 


Superb coats whose soft, rich lustre and thick fue 
stamp them immediately as aristocrats in their class. 
Fashioned of first quality selected skins in straight drop 
style or two-skin length. Handsomely full lined with 
fine black satin. To the man who has in mind a Raccoon 
Coat for open-car driving, Simpsons straight reduction 
of $155.00 will make a strong appeal. Sizes 38 to 44. 
Reg. $450.00. Now $295.00. 


EPP eR ETE HOM EEA OERB ERE THOM URHER ODE EEE E SRO CoH Gee eee 


Star eweteta 


teehee 


May be purchased on Home 
Lovers Club Terms if desired 


Simpsons Second Floor 


1, Toilet set of Cloisonne enamel. ; brushes. 4. Coffee table with burled | table, solid walnut. 
2. Wool motor rug. 3. Brush set | walnut top, pie-crust edge. 5. Sil-| carafe. 
fitted with natural ebony back | ver-plated bell. 6. Drop leaf tea —Courtesy of The T. Eaton Co. 
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store that 
ind caters 
s' Likes... 
» attributes its success to the 


onsideration of men's wants 
curse, to the fact that Store 
odicalty the fashion centres 
nent in their untiring search 
tyles. Naturally, Simpson's 
Il for filling gift lists. Selec. 
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Special Xmas Te 


now in effect on 


The World’s Finest Piano 









Ye Olde Fis me 


HEINTZMAN & CO. 


OPEN EVENINGS | 195 YONGE ST. 




















Fairweather’s 





comfortabl 


FURS: 


_ for Christmas 


and satin. 


Robes 


Self+trimmed. Vari- 
ous styles—$155. x 





ms 


Gifts nicely packed in Christmas boxes 





| 88 - 90 Yonge Street 


Cruise Tickets 


\ Change is as Good as a 
Rest — Warm Weather in 
the Christmas Stocking 


Winter rts are undoubtedly 
attractive. *PBut there is possibly 
one better than skiing in 
zero weather and that is lying in 
a bathing suit on a tropical beach. 
Present day cruises make it pos- 
sible to do both; palm strewed 
beaches and warm suns are within 
— oe days of snow drifts and 
skis. 
jee is # omrotens pot panies 

t pa Sno . Cruise 
tick pero freedom. Freedom 
from city cares and release from 
wintry b Freedom from city 
traffi ters, book agents, 
frost bite, furnaces, snow shovels, 
overshoes, and traffic cops. Release 
from the little daily cares which 
meee magnifies into a burden 
of trouble. : 








HEINTZMAN 


DOWN delivers 2 Heintzman Piano to your home anywhere 
410 in Ontario. You pay $25 on or before the 15th of Januacy and 
the balance ia.gapaler monthly insealanents. 30 months to pay. 


ELGIN 6201 






TO THE 
FORGOTTEN 
MAN 


Fairweather’s haven't for- 
ou.. We've made 
special rrangements so you 
can shop here easily and 
d she'll be 


doubl pleased if it comes 


from Fairweather’s. 


A Personal 


Elgin 6311, and ask for 
-- store shopper; or when you 
visit the store our shopper 
will be at your service. 


Hostess Gowns 
Velvet in. distinctive indi- 


$25 to $35 


Lounging Pajamas 
Exquisite styles in velvet 


$25 to $29.50 


Flannel or padded. English 


Nighties — Pajamas 
In crépe de Chine. 


ts-bean- 


ing gift assortmen 
tife feminine and’ useful. 





Wind-Breaker 





—Courtesy of Simpsons. 


Let the wind blow a hurricane. 
I should worry! 








New Books, 
Great Books 










Offerings Been 
Better 


MEET EVERY TASTE 








Contributions in Biography, 
Art, Fiction, Humor, 
Travel and Poetry 








Either indoores or outte... 
For a jolly, good booke whereonne to looke 
Is better to me than gold.” 


of men and women in eve 






gifts are alw. 









these days. 
Simple 













much what books he 
they were books he had not read 
Kipps was a success in this busi- 
ness. ~ 

The present writer remembers 
entering a second-hand book store 
in New York City where he found 














Sho er that there was an excellent assort- 
\ PP ment of books of all kinds even 
' trained to assist in gift- ocek he also dincovered sat the 
selecting is here to make ealer cou neither re nor 

. . write and yet had been a success- 

soe. problem as simple ful buyer nt seller of books for 
as dictating a letter. 20 years. A small boy read titles 


for him but the dealer could get 
aap beat asked for by a customer 
without such aid because he knew 
its shape, color, binding, appear- 
ance and even its “feel.” He knew 
a great deal about books.as well 
from the yarey commercial point 
i] of view; he judged when people 
ooks would interest 


_Rich fabric, glorified with vidual styles. them because he had studied people 
Fairweather furs, or self- ~ $32.50 to $45. 1) closely if he had not studied books. 
trimmed. Negligees This whe would are been a ho 

$65 1 ter adviser as to Christmas gifts 
ws i French — beautifully lace- than Kipps. ‘ 
trimmed. Books Challenge You 


Books are a challenge to the 
Christmas buyer. There is no bet- 
ter-and no worse present he can 
buy for a friend or a relative ac- 
cording to how discerning he is as 
to the capacity or taste of that 
friend. It is far better to over- 
rate than uhder-rate the intelli- 

of the one receiving the gift. 
book a little above one’s normal 


imports—striped or plain. level is a tonic, an rp ewe a 
stimulant and a goad at once., 

$5.95 to $7.95 Finally it often mes one 
the best-loved books. But it has 


to be wooed to be won. * 


In Canadiana there are this year 

Evening en Ps $3.95 and $4.95 ||| some notable contributions. Gan 
ney From $87. adians of the second and third gen- 
Hudson Seal Coatse— Gloves, hosiery ? scarfs, bags ¥ =o. a aaa Cote i 
handkerchiefs, etc., in pleas- ground could not do better than 


read Professor W. J. Loudon’s book 
on Sir William Mulock, and get 
| thus through the window of an 
illuminatin personality some 
understanding of the important 90 
years for Canada through which 
Sir William Mulock has lived. Or 
he may get pictorially an idea of 
Canadian art, of Canadian nature, 
of Canadian artists and of the sub- 
jects that move them by buying 
Albert H. Robson’s “Canadian 
Landscape Painters” with its 227 
pages and 75 illustrations in col- 
ors. It will cost as much as three 
lesser books but its es will 
never grow stale to a Canadian. 
Justice is done to every school. 
And those who want to keep their 
rampant patriotism within bounds, 
to get a sense of proportion with 
regard to their heroes and to laugh 
at them occasionally may get what 
they want or need in overpowering 
‘ | measure in the caricature and fun 
of “Our Great Ones” by Jack Mc- 
Laren and Merifi Denison. You pay 
through the nose to get that boo 
but you will laugh at or over Sir 
John A. Macdonald, Bishop 
Strachan, George Brown, Dr. Eger- 
ton Ryerson, Sir Wilfrid Laurier 
or other “Fathers” of our country, 
-}| and this book will never grow old. 
Travel by Proxy 
Then the popular travel books 
by Canadians like Gordon Sinclair, 
“Footloose in India,” and by Fred- 
erick Griffin, “Soviet Scene” will 
catch the fancy of most people who 
take out their yearning to roam in 
longing and not doing, but it will 
catch the’ doers too. 
Professor E. J. Pratt’s reputa- 





tion as poet advances another 
notch with his new book, “Many 
Moods.” 


Other goed fare for 
oetry lovers is “The Odyssey of 
Somer” by T. E. Shaw, known to 
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; SILVERWOOD’S |; 
| DAIRIES LIMITED | 


An all Canadian Dairy Products Organization, owned and operated by more than 
Five Thousand Investors, including Employees, Producers and Customers. 


PROVINCE-WIDE DISTRIBUTION 
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Greetings 






At Your Call 


‘Seldom at Christmas Have 


Canadians Make Important 


‘For a jolly, good booke whereonne to looke 


Books tie up with every type of 
personality,. with life ye ag te 
an 
and act as telescopes by which all 
grades of mental vision can look 
before, after and round about them. 
Well chosen books as Christmas 

ays ne hits as a 
result of that fact and there has not 
been for many a Christmas such 
rich fare to choose from as one 
can find at his favorite book store 


In “Kipps, or The Diary of a 
oul,” H. G. Wells years 
ago had Kipps open a book store 
as the crown and happy ending of 
his career. Kipps’ reason for open- 
ing such a store was naively that 
books were the easiest commodi- 
ties to sell because nobody cared 
ot so long as 


before. Wells adds cynically that 


q jen 
Ag a ee 


‘THE FINA 


es Neer eee ee 

























‘ 


Was there ever a woman that did 
not covet sterling, silver dresser- 


ware? Its loveliness cannot 


transmitted to paper, but perhaps 
the design shown above, with its 


chased border decoration encircl- 





Golf Gifts in December 





—Courtesy of Simpsons. 
It may be winter but spring is not 
far behi 


ind. 





most of us as Lawrence of Arabia, 
“the oldest, book worth reading for 
its. story ‘and the first novel of 
modern Europe;” “Chaucer” by 
G. K. Chesterton; and “The Tale of 
Troy,” by John Masefield. 
Increasing public interest in 
luminous biography, in history, in 
reminiscences is met by excep- 
tional new books:*Trevelyan’s new 
history of England under Queen 
Anne; “The Letters of D. H. Law- 
rence” by Aldous Huxley; “Journal 
of Arnold Benneft” 1911-1921; 
“Forty Years for Labrador,” by. Sir 
Wilfrid Grenfell; “The Great Vic- 
torians” by the Massinghams; Her- 
bert Gorham’s “The Scottish 
Queen,” who was Mary Queen of 


Scots; Arthur ee fascinating | good 


story of 2 Charles II and his 
times; “Sir Walter Scott,” by John 
Buchan; “Sir Bertram Windle,” by 
Monica ae Age “Ramillies and The 
a with Scotland,” by George 

acaulay Trevelyn, who carries 
high the tradition left him by his 
ancestor, Lord Macaulay; “Titans 
of Literature” by Burton Rascoe; 
“The Life of Lord Carson,” by 
Edward Marjoribanks; “A Scien- 
tist Among the Soviets,”\by Julian 
Huxley; and “Life of Lotd Oxford 
and Asquith,” by J. A. Spender and 
Cyril Asquith. 

Those who like books of essays 
or of happy comment can look over 
new books by Ernest Dimnet, 
Christopher Morley, E. V. Lucas, 
Jas. Branch Cabell. If they desire 
vivid writing concerning our own 
time there books by Rt. Hon. 
Winston Churchill, Philip Gibbs, 
G. D. H. C 


. Cole. “The Intelligent 
Man’s Guide Through World 
Chaos,” “Bloody Years” by Yeats- 
Brown, E. F, Benson, E. Bar- 


rington (Posthumous book on Anne 
Boleyn) and A. J. Russell (religious 


For Cinderella 





—Courtesy of Simpsons. 
This is a oc ea Nifty, eh 


eh 5 ee 7 re "4.5 
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€ Buying Gites Jor, Creates Employ 


Was There Ever a Woman c. ele 


Pe eee Rane 


ing an engine-turned and hand- 
engraved 


light re: will give some 
lucky woman. a set i 
but piece by piece they can be given 


book on The Oxford Movement 
“For Sinners Only.”) 

All these are served piping hot 
and so are stories like “Sons,” by 
Pearl Buck, fully equal to “Good 
Earth” and supplementing it; 
Somerset Maugham’s “The Narrow 
Corner;” and books by Ralph 
Connor, V. Sackville-West, Rose 
Macaulay, Andre Maurois, Marg- 
aret Kennedy, Eric nklater, 
Warwick peeping. E. P. Oppen- 
heim, P, G. ehouse, A. # M, 
Hutchinson, Earl Derr Biggers 
(detective story) and Lloyd C. 
Douglas. Somewhere in this list 
everyone should be suited. 


Children’s stories old and new | 


are offering in at variety. 
Animal stories by Ernest Thomp- 
son Seton attract one especially. 
The various English annuals are 
always full of interest for boys 
and girls, , 


Electric: Aid 
Is Housemaid 
Never Failing 


Household Machinery Puts 
‘Homes on Modern 
Basis 


With Christmas in sight and the 
year-end not far away, now is a 
time to inventory household 
machinery and to evaluate each 
item in terms of time and labor 
that could be saved if modern 
equipment were used. Such a valu- 
ation might result in discarding ob- 
solete equipment and providing up- 
to-date electrical equipment that 
could save the housewife hours of 
time every week. Christmas is a 
logical time to make replacements 
because then the new year can be 
started with a more efficient and 
economical operating basis in the 
home. Incidentally, but very im- 
portant, prices and terms of pay- 
ment are more moderate this year 
than ever before, 

Household machinery includes 
electric washing machines that save 
hours of hard and tedious work. 
Electric refrigeration combines 
beauty with operating’ economy 
and saves rush and bother ‘in pre- 

aring desserts and luncheons. 

lectric stoves are available in 
many models ranging from small 
grills and hot-plates, readily trans- 
ported, to large ranges with auto- 
matic timing devices for regulating 
oven heat. Electric dish washers, 
large or small, lessen another 


household chore. 


Vacuum cleaners keep houses 
cleanet and healthier with infinite- 
ly less labor and the small hand 
models are particularly useful in 
cleaning tpholstery or clothes. Elec- 
trical’ floor polishers replace the 
monotonous swing of heavy weights 
and aid in keeping hardwood floors 
looking like new. Hot water is al- 
ways available when there is an 
electric water heater installed. 

Electrical household equipment 
is available at prices that are ex- 
peel’ moderate in view of the 

mount of labor that they can save. 
Some one item can be secured in 
almost any price range. Provision 
for making payment in install- 
ments over a period of time is made 
with practically all of the higher 
cost items and enables the home 
to be placed on a moderate operat- 
ing basis. Modernization of house- 
hold machinery can be made to pay 
dividends, and if Christmas is} 
chosen as the time to make the | 
change, good business and fine 
sentiment can be gracefully com- 
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LINENS - the Gift of D 


at the new 
DEIMEL SHOP 


We have just opened our 
own retail shop in Montreal 
and are featuring a com- 
plete range of LINENS —= 















































the gift of real distinction, 3 
Deimel Linen Mésh IMPORTED HANDKERCHIEFS, |” 
Underwear and LUNCHEON SETS, CHEERY ©) 
Sports Wear is worn TOWELS, ETC. a 









by men Who Know. ; 
Deimel Underwear at all Better Shops 





















































Your Gift in a Northway Box 
Means More 


If it’s Something 


for “Her” | 


me 
You need not fee 
embarrassed % 

. +» are you a little diffic nt 
about choosing that “intimate” 
gift you know she would like] 
. .. One of our experiences 
shoppers will set you at 


ease. She will gladly astii 
you with your selections > 6F 





ii iia ihtahha tina h Kas as 


as birthday or .anniversary gifts 
ach 































a catty tas ae meet Hyon i ee 
ae A cordial atmosphere — exten- 
sive assortments of gifts) 
fanciful, utilitarian, or both == 
intelligent assistants — and 
Always Welcome values second to none: 


make shopping pleasant 7 
Northways, ' ¢ ey 


Gifts neatly wrapped anc a 
addressed if requested. 






































NORTHWAY 


240 Yonge St., Te onto: 
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JOHN 7 



























—Courtesy of Simpsons, 
Why shiver ever? ‘ 
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Smokers’ Gifts don't cost much— especially with new lower cigarette prices. Your 
of friends is sure to include many smokers. Something to smoke is both « sali 
and economical solution of the gift problem—and Tucketts brands of eigers, 


* and tobaccos are always welcome—espacially In their gay Christmas wrappings, & 
CIGARS - CIGARETTES TOBACCOS 
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HERBERT TAREYTON | 
Preferred Perfecto, 1Se each a og ene ¢ so LONDON SMOKING MIXTK 
Preferred Panetela, 2 for 25c peaiseeesveenenangenamenseete in Humidor i ; 
Preferred Concha, |0c each Four packs of 20 incenteleer 20 special Christmas, cart 
Ten packs of 20 (200 in car- for mailing). 
Tucketts Marguerite Cigar, 000) acerceeseits 2.00 Yo-lb. jar..o$150 IIb. jer. 
10c each Tins of 100....... 1.00 WAKEFIELD EN Moc 
“Blended in Havana" PHILIP MORRIS & CO, Ya-lb, tin in Christmas Di 
Tucketts Montreal, Se each VIRGINIA OVALS —n 
“The Heppy Clase” Plain of cork tips BUCKINGHAM FINE CU 
PPy “ige in tins of 50 Yy-lb. Vita-Pack tin in © 
The above prices are for individual Three packs of 20 oe $ 75 qucsatens Mie 
cigars. CAINOF ....00000 90 Yaélb Lock « op tin In DI AC 
Cheaper by the box of 10, 25 or 50. In tins of 100... 1.50 WEEPPIING saveeceserserssoreneennetanten 


ALL IN GAY CHRISTMAS WRAPPING: : 
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Toys Educate 
Happy Child 


Play Adapted to Each Age 
Keeps Development 
Sound : 


TOY PSYCHOLOGY 


Representative Lists for Vari- 
ous Ages — Other Children 
Make Admirable Though 
Unconscious Tutors 


If any parent has the slightest 
liveries shadow of an idea that 
he is going to dodge the toy de- 
partment this Christmas, he will 
change his mind if he grips hold 
firmly of the idea that play is only 
secbndary to food and rest in the 
best development of the child. ._ 

Before he s to school, his 
senses are getting steadily educated 
to handling, touching, rolling, push- 
ing, sounding, balancing the toys 
made just for that purpose. He 
finds out what he can do and what 
he shouldn’t do. : 

Some toys are just an affair be- 
tween the child and the toy, but 
other toys bring into play many of 
the valuable peels he will need 
in after life. These are games which 
require others to play with him. In 
playing them he learns to value co, 
operation, he learns fellowship, he 
learns to follow when he is learning 
and to lead when he has learned. 

Learns From Other Children 

It has often been said that the 
most valuable lesson which the 
‘child learns is from other children. 
He learns from other children that 
he is not the lord of all creation, 
that he has got to take his turn, 
that others have -to be considered 
if in turmhe is going to be consider- 
ed and that the greatest joys are 
those shared with others. These 

lay activities not only make such 
essons part of his co-ordinated 
make-up, so much a part indeed 
that he scarcely knows he knows 
them, but his body and mind u- 
through them attain strength 
health. . Muscular and mental 
co-ordination advance together. 

If the parent gives thought to the 
matter he ean buy toys and games 
much easier for 
the child to learn these pereent 
lessons. It is possible for pee 
ent to get toys and plagthings 
which give the child a microcosm 
or a miniature poemen of the adult 
world in which he is to 
he is older. 
‘such experience with her doils, her 

ae her se thus tens 

eeping equipment, her e - 
set, “her little stoves, and all the 
small dresses w ith she decks 
her waxen children. Similarly the 
boy may learn to keep store, to 


| build toy bridges, to run toy trains, 


ibles, ai 28, use 
cranes ‘for hoisting apparatus. He 
may be given such games @s check- 


, chess, dominoes, parcheesi, 
ccoaiaale, in. which he develops 


Copper Makes. Strong Bid to Chistmas Buyer 


"HE FINANCIAL POST 


a 


With the exception of the vase shown above, which was made in China, all pieces were fabricated in 
Canada. They illustrate a worth-while development in Canada built on work of craftsmen who came 
to Canada from Europe. The pair of solid copper candlesticks with pewter ornaments, the cocktail 


set in copper and pewter, the ice- 


il drawer and tongs in copper with pewter handles and the copper 


water jug with pewter handle all show that copper craftsmanship of a high order can be looked for 


finesse, skill and ability to loo 
ahead. Most toys have their value, 
but construction materials, provided 
in greater variety than ever before, 
parts of machines, building blocks 
and handwork materials such as 
clay, raffia, paper, scissors, cut- 
outs and so on, have special impor- 
tance in developing a child. 
Real Thought Needed 


Students.of child psychology say 
that the smaller the child, the larg- 
er the toys it needs. Control of the 
| muscles should come first and 
so ans dolls, Re trains, large 
blocks are good. The complicated 
toys should come later. Elaborate 

toys are for children 
ten years old and thereabouts. Good 
toys, well designed and durable, are 
very much worth while. Of what 


to the child is a wringer that 
hammer that 


hen 
The girl s getting breaks 
8, 


which falls to pieces on the first 


da ° . . 

Last r The Financial Post 
published a list of toys for children 
of all-ages which had been taken 
from an article in “Chatelaine’ 
by Harriet Mitchell, director of the 

vision of child education of the 
Mental Hygiene Institute. She de- 
scribed, there the importance of 
parents giving real thought to the 
toys of their children. Here is the 


i,| list reproduced again because of 


its innate interest. 
Divide Them Up , 


At the different age levels divide 
toys or materials under the following 
classes, selecting one or two from 
each: 

1. Physical exercisers: (Kiddie kars, 

boxing gloves, etc.). 

2. Sense Sovelovers: (Xylophone, 

sand, colored beads). 

%. Toys for make-believe: (Dolls, 

laundry equipment, etc.). 

4. Handwork materials: (Paper and 

scissors, raffia). 

5. Building toys: (Blocks, toys, 

etc.) 


6. Games. ‘ 
Here is the Guide 


A Guide“to Toys and Play Materials 
For Children 


One to Three Months— 
Rubber ball and doll. 
Rattle. 
Three to Six Months— 
Rubber toys. 
Spools. 
eys on @ ring. 
Aluminum cup and spoon. 
Paper to oe 
Small ball. 
Six to Nine Months— 
Mirror. 
Wooden beads on a string. 
Leather reins with bells. 
Small hand-bell. 
Pie tins and spoons. 
Clothes pins. 
Large ball. 
Bathtub toys of celluloid. 
Tinker toys. 
Nine to Twelve Months— 
Small drum or Japanese gong. 
Basket for toys. 
Stuffed animals. 
Wooden and rubber dolls. 
Toys for the Baby Beginning to Craw] 
or Walk— 
Large balls to roll on the floor. 
Small kiddie kar. 
Rocking-chair horses. 
Floor toys to push and pull; wooden 
train, ete. ‘ 
Several brick-sized wooden blocks 
to push and lift (2 x 4 x 10 inches). 
Toys to pull with strings. 
Doll carriages. 
Low swing—low enough to touch 
his feet. 
Strong chair to sit on and push 
about. 
Toys for the Two-Year-Old or 
Runabout— 
Sand-box and colored stones, sand 
toys, pails and molds 
Balls: large soft wool, etc. 
Wooden blocks (4 x 4 x 4 inches) 
and also more brick - shaped 
blocks. 
Spools, rattle with bells, 
, bourine. 
Block nest. 
Washable dolls—rubber or wooden. 


tam- 


in Canada. henceforth. . 


By Wire and Cable 


Low Rate for Christmas 
Messages Stimulates Large 
Traffic on Wires 


Every one‘is looking for bar- 
gains nowadays and when you are 


‘able to send a cable es 


—Courtesy Ellis Bros. 


Very. fine specimen in pi ce by 
ique, Paris. 


Sewing materials. 

Tools and work bench. 

Musical instruments, 

Gymnasium apparatus. 

Balls. 

Boxing gloves. 

Punching bag. 

Skis, skates, snowshoes, 

Sleds, wagons, 

Dolls. 

Doll furniture. 

Real ee sets. 

Modelling clay 

Handwork materials of al! kinds. 

Electric trains, Meccano and 
Erector sets. 

Real dishes. 

Small sewing machine. 

Small electric iron and other usable 
laundry equipment. 

Typewriter. 

Printing press. 

Stamp books. 

Games of all sorts. 

Globes and maps. 

Books, 


Man’s Worry 
Over Lingerie 
is Eliminated 


Harassed Male Cared for 
by Efficient 
“Shoppers” 


Beards, wigs, and false noses are 
not needed by the man who goes 
shopping for women’s clothes to- 


every conceivable wish you coul 
hope to make at Christmas time 


Now Civilized People Can 
Converse While Eating 


_.Ancient chroniclers used to tell 
of how daintily ladies of quality 
could lift chicken bories out of the 
gravy and eat with very little muss- 
ing of their countenances or. fin- 
gers. These great ladies. did .not 
need knives and forks and spoons 
to be polite. But no lady, great or 
small, can get away wit 

The knife is an aristocrat as com- 
pared with the fork and spoon, hav- 
ing been much used in carving of 
slices from enemies during person- 
al combats and in cutting up meat 
animals to.convenient sizes, It en- 
tered into life at all points. The ex- 
perts could eat cheese, vegetables, 
peas, meat, or make bows, arrows 
and spears and do almost anything 
one could mention with a knife. 

That early skill has now pretty 
well departed. At the table its reign 
is now shared with the fork and 
spoon. Every act and rite of ‘eat- 
ing is accompanied by the proper 
utensils. The cutlery must harmon- 
ize with the soft lights, the glow- 
ing silver and make eating so easy 
as to permit one of the chief joys 
of civilized, life, social intercourse, 
to be enlinced rather than inter- 
rupted by the processes of eating 
and drinking. 

So much that is fine and pleasant 
has come to cluster in these days 
around the occasions for festivity 
and mirth that no one need ever 
worry as to what Christmas pres- 
ents to give. There are literally 
hundreds of varieties of tableware, 


at a low flat rate, it is worth look- | 


ing into. The cable and telegraph 
companies have developed this 
type of business for several years 
and it has met with a gratifying 
response, 


Telegraph companies have in- 
augurated a form of business 
which has met with wide approval. 
This is delivery of Christmas mes- 
sages within the limits of the cit 
in which they are dispatched. 
Intra-city messages have proved a 
boon to business houses and ex- 
ecutives who realize the forceful- 
ness of a personally delivered tele- 

Telegraph companies have 


built “up a -wide business -in this ! 


division and for~a low rate will 
guarantee to deliver personal mes- 
Sages to hundreds of recipients 
in the city on Christmas day it- 
self. These telegrams take the place 
of cards and undoubtedly save the 
sender much time and trouble 
formerly incurred in mailing. 


day. A few years ago it was al‘ 


brave man indeed who dared to 
enter a lingerie department with- 
out some form of disguise; indeed 
it was considered a necessary and 
usual procedure. An acquaintance 


of ours, we remember, was inad- 
vertently arrested in ja large store. 
He had assumed the guise of the 
Hunchback of Notre Dame and 
suspicion was cast on him when 
varioug pieces of ladies’ underwear 
started to drop from his pockets. 
Of course’ he had ae for them, as 
he explained to the judge who re- 
leased him at once. The eminent 
jurist had also suffered from diffi- 
culties of ~~ for lingerie, 
and confided that he always dis- 
guised himself as a prima donna 
when making these dainty Christ- 
mas purchases. 

For it is at Christmas only that 
man has to steel himself to the 
indignities of buying silken trivi- 
alities. In the past, December has 
seeh many a man wince at the 
thought of what he had to go 
through at Christmas; peace and 
a meant nothing to him so 
ong as negligees had to be pur- 
chased. 


Man’s Burden is Shifted 


It is to the credit of several 
stores that this potential menace 


it today. } 


‘|Make Table Talk Easy 
| Knives Once All the Go But}, 


A BEAUTIFUL GIFT 


‘No more perfect gift can be found than a handsome, 
self-honing and Se ecenaian Rolls Razor. By giving 
a Rolls you give alifetime of shaving comfort—free from 

one hollowground Sheffield Steel 


iving perfect unfailing service for many years. 
Aloud) doleaeieas, eee the Rolls Razor is the 


sort of gift a man would unhesitatingly choose himself. 
’ "The Greatest Razor Ever Made 
Nickel, Silver and Gold plated models 
Price from $6.95 up 


ROLLS RAZOR 


102 ATLANTIC AVENUE, TORONTO 


and the industries of and artisans 
of the world never provided pieces 
in such diverse beauty and pro- 
fusion as at present. Addition to 
her table china, silver, cutlery, 
glass and linen always makes a 
hit with the housewife. 


Give lasting pleasure ’ 
and happy memories 


PSIMON'S 


HAVANA CIGARS | _ 


Improve Vancouver Harbor ~ 


Improvements to Vancouve rly 
harbor front, which are estimated te 


cost approximately $700,000 have ~ 
been authorized by the Dominion” 
Government, and will be carried bibs SS 


by the Harbor. Commissioners 
Vancouver. 


coat 


to hear your voice again” 
At Christmas time we think of the old friends we 


have not seen for a while, and thi 
a fine warm emotion. We want to send such friends 
a Chri ing — a special greeti 

How shall we do it? 


Next to a handclasp and a ing, the 
your own voice by gelephont; ir is tsece, 
intimate. 


Let Long Distance renew friendships this Christ- 
Just make out a tise and, ore evening before 


mas. 


Christmas, read it to the Long Distance 
eee Oe i 
surprises that will gladden your heart. It’s so 
talk on Long Distance now — as clear and 


, 


a local call. And 
low in cost.* 


oO 


thinking of them stirs 


/ 


best . E o 
personal Sad 


. She 
of happy 
simpl o 

e as 
surprisingly 


Why Your 


See “The Na 


LARGEST CIRCULATIO 
OF ANY ‘CANADIAN 
FINANCIAL PAPER 


Vol. XXVI 


Aw ONE can gain a hearing 
the moment by asserting wit 
sufficient heat that the world’s eco 
nomie system has broken down. Th 
words chaos, collapse and crisis ar 
freely used to describe the presen 
condition of economic affairs. 


many of our. 


H 
dress to the Canadian Club of To- | ; 


ronto this week was an utterance of 


fled. temper as he analyzes the 
world’s position today. Cool detach- 
ment from the panic psychology 
of a depression period does not de- 
bar one from feeling the deepest 
sympathy for the more unfortunate 


- victims of the present world chaos. 


Indeed it may strengthen one’s re- 
solve to sée eect’ ‘th to 

pose more é 2 is is 
ie case with Mr. Moore, whose 


So 82? o4 Fe Oo 


life-long resentment against greed, 


Linén and heavy cardboard picture to Christmas cheer has been 


foe; 
i 
Le 


Bet 
VERYTHING mn right in trim in your gas refriger- 


© always 


‘e Mall be 
if Eiaithoet obligation. 


, ator — fruit fres 
greens crisp, 
mperature is just the 
it @ present to your 
at work, makin 
ng the food supp 
is 


A GI 


we 


and firm, vegetables full-bodied, 


a meats unspoiled. Why? Because a little 
ime keeps perpetual cold surrounding them! With this 
m system, too-warm kitchen temperatures and too- 

cold outdoor temperatures play no part in the stor 
Food supply. Winter or summer the inside-the-refr 


of your 
’ ¢ rigerator 
same, just right, 


family! A servant that’s silent and 
ice cubes, helping with desserts, 
y, and the family’s health. 


a model to suit your home in our display rooms. 
to demonstrate one at your convenience 


DISPLAY ROOMS 


55 Adelaide St.E. - - 
2532 Yonge St. - - 


AD. 9221 
MO. 3517 


732 Danforth Ave. - - GL. 4648 


STINE XK 


books, 
Wagons. 
Toys For The Child Two to Five 
Years— 
Board swing. 
Walking beam. 
Slide. 
led. 
heelbarrow. 
Train of cars. 
Broom: and snow shovel. 
Horse reing. 
Balls of all sizes. 
Large floor blocks of different 
apes. 
Musical toys. 
Hammer and nails and soft wood. 
Colored beads for stringing. 
Telephone. 
Bean bags. 
Dolls—unbreakable, washable. 
Cooking utensils for dolls. 
Doll furniture. : 
Laundry equipment for dolls. 
Stuffed or wooden animals, 
penn sent ones. 


nd, 

Toy animals; Humpty Dumpty 
Circus. 

Modelling clay, plasticine paints, 
chalks, paper, paste, blunt scis- 
sors, blackboard. 

More books. 

Toys for Children From Six Years 
n— 

A child of over six years needs 

many of the toys already mentioned 
and others: 


checked. Through the inaugura- 
tion of a system of “shoppers” the 
white man’s burden has been lifted 
on to more slender shoulders, and 
beards and wigs have been discard- 
ed for ever. No longer does the 
wretched male have to enter the 
dread portals of the lingerie de- 
partment alone. By his side trips 
a “shopper” for whom this silken 
temple has no terrors. She makes 
all his purchases for him if he so 
desires it; in fact he can go up- 
stairs and devote the entire morn- 
ing to a careful study of the 
electric train situation. 
Don’t Mix Your Parcels 

One other thing. Be careful of 
the cards you enclose with your 
gifts. We knew a man who bough 
a spray of orchids for a girl an 
later purchased a suit of hea 
woollen underwear for himsel?, 
Since the orchids were for a very 
particular person he wrote on a 
card with tender care “Wear these 
for my sake.” The card got into 
the wrong box and the addresses 
got mixed. The result was that 
the orchids were delivered at his 
own house and the girl refused to 
explain why she promptly married 
some one else, 


‘J 


*For 30 cents 
you can telephone about 
100 miles 


by calling “station-o- 
station” after 8.30 p.m. 
See list of rates in front 
of directory, (Evening 
tates begin at 7 p.m.) 


inefficiency and autocracy in high 
places, whether in business. or 
government, gives him the greate? 
stimulus to combat the false proph- 
ets of demagogic economies: 

Mr. Moore has the perspicuity to 
see that what has broken down in 
the world is not the system of com- 
petitive economy that is the prod- 
uet of all the ages of intellectual 
advancement but the half competi- 
tive, half rigid system that has 


se au 


os 


been asked, in the post-war period, | 


to carry a load that no such patch- 
work system is capable of bearing. 
* * + 


HERE are many straws in the | 


load that have caused the back 
of the Capitalist came! to bend in | 
the middle and to give signs of | 
breaking. Some of them were put | 
there by sincere politicians. Most 
of them are the product of radical 
theorizing. There has been a vast | 
extension of State Socialism in| 
every country in the world since | 
the war and this State Socialism | 
has introduced into the economic | 
structure a series of rigid factors 
unresponsive to the more quickly | 
changing factors, of which the price | 
level is the most notable. The 
result is tragic failure. 
One would think that as State 
(Continued on page 2, col. 3) 
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